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PREFACE 



The science of exchange, or, to use the old word, 
cambistry, has always been a subject of great importance. 
When countries traded with each other it was necessary for 
them to have a medium by which they could exchange goods. 

From the earliest periods in the world's history gold and 
silver formed the medium of exchange. There was also a 
substitute found in the shape of bank-notes, which, within 
certain limits, were a convenient method for discharging debts 
between individuals. 

In addition to these modes of payment bills of exchange 
have been utilised for the same purpose. These documents 
were used by Italian merchants as early as the twelfth 
century, and circulate<l largely tliroughout Southern Europe. 

With regard to international trade, we find, however, that 
the final adjustment of debts must be in the shape of bullion. 

We have, therefore, movements of bullion from one country 
to another for the purpose of discharging international 
indebtedness. 

Now, bullion exists either in the shape of gold or silver, 
and is sold in the market like any other commodity, but with 
this important distinction, that a fixed price has been given 
for gold, so that fluctuations in price are somewhat limited. 
Silver, however, fluctuates considerably, in accordance with 
the laws of supply and demand. In consequence of great 
production throughout the world the price has fallen in recent 
years from 60cZ. to 25c/. per oimce. 

This great fall in value has been the cause of many countries 
adopting a gold standard, in order to avoid fluctuations in 
the price of commodities, and also to enable such countries 
to trade more suc<?essfully with those nations which have 
that standard. 



Thus we find tLa: Me3i», BntiiL SiaTn the PhOippiiie 
Islands. India. an*l ibe Str^s Settlements hare reeentlj 
adopted the ainh'jgt tmiversaJ <yszetn. 

For the ptirj>'«5e!& •:•£ mteniaia«>D^ tra«ie h i< necessary to 
ascertain the value of the 5*>Tencii3i ei:]:»ne*aed in terms of 
foreign monev. 

As the price of English g*>M i> XS 17#. \(.Hd. per ounce, 
the ralue of anv foneign gold i»in. after adjusting the 
difference for fineness, can \je as^iertaine^L 

Our enormous foreign trade is. however, settled bv means 
of bills of exchange, which have bei»me the favourite method 
for discharging liabilities. The foreign exchanges is a subject 
of great interest, since it is necessarv to know something 
about the cause of fluctuations in the price of foreign bills. 

The merchant dealing with other countries should know 
the cheapest method for making remittances, and under- 
stand the main principles which govern the market for such 
drafts. 

The science of exchange, therefore, consists in a knowledge 
of the various currencies throughout the world, the method 
of dealing in bullion, bills of exchange, and weights and 
measures. 

The manner in which gold and silver is assayed and sold 
in the market, both here and abroad, will l^e considered, 
together with the fixed prices for the former metal. 

In connection with bills of excliange, it is necessary to 
know something of the laws which govern these negotiable 
instruments, as well as the stamp duties, since the cost of 
drawing and negotiating bills must be included when fixing 
tlie price for the sale or purchase of goods. 

Then, again, the various weights and measures must be 
taken into account, so that the merchant can quote prices 
expressed in foreign weights for goods exported, and also be 
able to compare current prices ruling abroad with those of 
this country. 

Tliis volume does not in any way deal with the theory of 
money or monetary problems, but is rather a practical hand- 
book on the foreign exchanges. The Editor has thoroughly 
revised the work and endeavoured to treat the subject in an 
uniform manner by giving, in the first place, the actual 
weight of coins in grammes and grains for the principal 
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With regard to Eastern countries, Mr. George Newell, of 
the Imperial Bank of Persia, has revised the article on Persia. 

The officials of the Hong-Kong and Shanghai Banking 
Corporation, the Chartered Bank of India, the Bank of 
Madras, the Bank of Bengal, and the Anglo-Egyptian Bank 
liave kindly given him every information on the subject. 

Mr. K. Tatsumi, of the Yokohama Specie Bank, has under- 
taken the revision of the article on the monetary system of 
Japan. 

With regard to China, the Editor is indebted to articles on 
•' Currency in China " in the * Journal of the North China 
Branch of the Royal Asiatic Society,' and in the * Times ' on 
" Chinese Currency and Weights and Measiu-es.'* These are 
written hy Mr. H. B. Morse, and are considered to be the 
most authentic accounts of the Chinese monetary system. 

The Editor also wishes to thank His Majesty's Consular 
Representatives abroad for their kind assistance in supplying 
him with every information which was required. 

With regard to the Foreign Exchanges, he has to thank 
Mr. C. F. Jacottet, of Messrs. Coulon Berthoud & Co., for 
valuable advice on that subject. 

The article on *' Arbitration of Bullion " has been revised 
by Mr. Stewart Pixley, of Messrs. Pixley and Abel, to whom 
he wishes to express his thanks. 

The Editor would feel grateful for any suggestion as to 
additions or corrections in order to make the book of more 
value in the future. 

H. T. E ASTON. 

1, Lombard Street, E.G. 
Avgmt, 1908. 
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TATE S 
MODERN CAMBIST 



FOREIGN EXCHANGES. 

Foreign Exchanges. — The interchange of commodities 
between different countries necessitates a mode of payment. 

We know that every country- is equipped with a currency 
principally of gold and silver, and although each is useful as a 
means of settling debts, the former is in most cases utilised 
for the purpose of international payments. 

With regard to silver, it may be considered as a commodity 
dependent upon fluctuations in its price, although it forms a 
useful currency, especially for small transactions. 

Bank notes form a convenient and economical method for 
discharging debts amongst individuals living in the same 
country, but cannot settle international indebtedness. 

In most civilised nations a certain price is fixed for gold, so 
that it can be sold without difficulty, and thus forms a basis 
for the payment of goods bought or sold when such trans- 
actions take place between different countries. 

Thus the basis of exchange is so much gold for so much 
com or any other commodity. 

The term foi-eign exchanges therefore expresses the method 
by wliich each country discharges its liabilities towards one 
another. 

Now gold can be shipped, either in the shape of bars or 
coin. With regard to the latter there is no difficulty, because 

\ 



each Mint guarantees that the coins manufactured are of a 
certain weight and fineness. 

Fineness. — The term fineness expresses the amount of 
pure gold or silver contained in a thousand parts of a com- 
bination of a metal and an aHoy, the latter being utilised in 
order to harden the coins. 

If every coimtry had coins of even weight and fineness 
the diflBculties connected with the exchanges would be small, 
but we find there is a considerable difference, so that it is 
necessary to ascertain the exact equivalent expressed in terms 
of the foreign coin. 

Par of Exchange. — Thus the term Par of Exchange means 
in Exchange language or in other words Mint Par, the 
intrinsic value of the coins of one country expressed in terms 
of the other, when the same metal is used as a standard. 

The value of the coin would depend upon the quantity of 
pure metal it contains as fixed by the law of the country ; 
the term Mint Par would express how much of the pure metal 
is contained in coins of another country according to ita laws. 

For example, one Sovereign containing 798805 grammes of 
gold is the exact equivalent of 25*2215 Francs. The method of 
obtaining this result will be subsequently described. 

The shipment of gold from one country to another is, how- 
ever, avoided if possible, l)ecause of the cost of carriage, 
insurance, and sundry expenses. 

We have already stated that the equivalent of a Sovereign 
in terms of foreign money can be obtained if we know the 
weight and fineness of any foreign coin. 

Chain Rule. — This is ascertained by means of the Chain 
Rule, which consists of a series of equations an*anged in two 
columns, each equation expressing the sequence or relation- 
ship between the two quantities, the first equation being a 
statement of the question, and each succeeding equation 
having for its first terra quantities of the same kind and 
denomination as the last term of the preceding equation, the 
last term of the concluding equation being in terms of the 
answer required. Set out ia this way the product of the right- 
hand numbers divided by the product of the left-hand 
numbers will furnish the required quantity. For example, 
how many Francs equal one Sovereign when one kilogramme of 
gold, nine tenths fine, is coined into 155 Twenty-franc pieces ? 



^1 = 7*98805 grammes standard. 
12 = 11 grammes fLne. 
900 = 3100 Francs. 
7-98805 X 11 X 3100 __ 25-2215 
12 X 900 

Hence, one Sovereign = 25*2215 Francs. 

There is, however, another method which can be utilised for 
the purpose of discharging international indebtedness, and 
that is by means of Bills of Exchange, which form a method 
of payment for debts between various countries. 

Bills of Ezchange. — For example, the exporter of wheat 
from America draws a Bill of Exchange on the importer 
living in England, and vice- versa the exporter of steel from 
this country to America draws a bill on the importer. 

We have, therefore, two sets of bills created by this opera- 
tion, and if the cost of the two commodities were equal, the 
balance could be adjusted without any coin being used. 

The account would be in the following form : 

Dr. Cr. 

America. England. 

A Importer of Steel, ^100. C Importer of Wheat, .£100. 

B Exporter of Wheat, .£100. D Exporter of Steel, ^100. 

A purchases the bill drawn by B on C and remits it to him 
for payment ; similarly C buys the bill of D and remits to B, 
so that the debts oq these transactions between the two 
countries are liquidated. 

It can, however, be easily seen that the debts could have 
been adjusted by means of one bill if D was to draw on A 
and C purchased the draft for transmission to B, who presents 
it to A for payment. 

The usual method is, however, to have two sets of bills. 
The foreign importer who has to pay for goods prefers to 
purchase a bill and remit the same to the exporter. 

Everyone avoids if possible the shipment of bullion, and 
for this reason there are fluctuations in the price of bills 
which, however, do not as a rule go beyond the cost of 
transmission of bullion. 

Definition of a Bill of Exchange. — As bills form such a 
favourite method for payment of debts the English defi- 
nition of such a document is important. 

It is as follows: An unconditional order in writing, 



addressed by one person to another, signed by the person 
giving it, requiring the person to whom it is addressed to pay 
on demand or at a fixed or determinable future time, a sum 
certain in money, to, or to the order of, a specified person or to 
bearer. 

Eate of Exchange. — We have stated that there are fluc- 
tuations in the price of bills, which is expressed by the term 
Eate of Exchange. 

This means the value or price of the money of one country 
expressed in terms of another. So that we have one fixtd 
and the other JlMctuating, according to the demand for bills 
either for remittance or investment. 

For example, in the rate of exchange between London and 
Paris the fixed term is the Pound sterling, and the fluctuating 
one the value or price of the Pound expressed in Francs and 
Centimes. 

On the other hand, in the Exchange between London and 
Lisbon, the Milreis, which is the coin of the latter country, is 
the fixed term, whilst the value in Pence sterling forms the 
fluctuating term. 

When the fixed term is expressed in the money of the 
country drawing a Bill of Exchange, the place where the said 
bill is drawn is said to receive the fluctuating or variable 
price, and vice-versa when the variable term is expressed in 
the money of the drawing place, it is said to give the fluc- 
tuating or variable price. 

For example : 

London receives from Paris Francs and Centimes for £1 
sterling. 

London gives to Lisbon Pence for 1 Milreis. 

On reference to Rates of Exchange, which will be given 
subsequently, fixed terms are generally omitted, and variable 
terms are alone called Rates of Exchange. 

Short Exchange. — There are two rates of Exchange, called 
Short and Long. The first-named is practically the Par of 
Exchange, provided there is no indebtedness between any two 
countries, but as everyone is anxious to avoid the shipment of 
bullion when debts have to be discharged, there are fluctuations, 
which, however, will not go beyond the cost of transmission. 

Gold Points. — The limits are known as gold points, 
which express that it is cheaper to ship gold than to 



purchase Bills of Exchange. Of coarse there must \te two 
limits, since the balance to be adjusted maj exist in either 
country. 

It is usual to state that the Exchanges are either for or 
against a country, or, in other words, if gold is being exported, 
say, from England, the Exchanges would Ije said to be o^inH 
us, and, on the other hand« if it is imi^frUA the exchanges 
would be in </tir favrmr. The term Short Exchange would 
embrace cheques and bills of exchange with a curmuty n/H 
exceeding ten days. 

Long Exchange. — The trade between rariotjs er/untries of 
the world is adjusted by means of Bills </f Exchange, which 
form the medium of payment as already stated ; and it has 
been the custom for such bills to Ije drawn at rarious periods 
of time, which is known as usance. This cmtUmiAry time 
varies according to the situation f4 the pla/^se fd issue and 
payment: for example, 1/etween England an/1 the United 
States the usance is 60 days ; from France and Hollaml it is 
30 days. 

If a merchant accepts a draft payable in three months' 
time, he must be placed in the same position as the builder of 
a demand draft ; he can, therefore, ol/tain cash by disc^^unting 
the three months* bilL 

The rate of interest ruling in the market must, therefore, 
be taken into account, and this rate is that of the phuoe where 
the bill is payable. 

To this must be added the cost of a foreign \AU stamp, 
together with a small charge to corer the ad^litional risk of 
taking a bill payable at a future period. 

The Long Exchange is practically the Short Exchange after 
an allowance is made for interest and ^Hher charges as 
already stated. For example, a bill payable in Paris in three 
months' time when the l^ank rate at that place is 4 per cent, 
would cost in the market 2'S'^>4 per one Pound sterling, riz. : 
Shortmte . 25 30 

Interest for three months 

at 4 per cent. 25 

Foreign bill ^tsunp . 015 

Additional charjre*^ . 075 

25640 



Interest. — With regard to the rate of interest it is usual to 
add the foreign bank rate in the case of ordinary commercial 
bills, but when bank acceptances are sold the rate is usually 
\ per cent, or so less than the bank rate of discount. 

WheD bills are sold abroad the reverse operation takes 
place, that is, interest is deducted, so that the long rate of 
exchange is lower than the sight rate when the bill is drawn 
abroad in the ciurencj of a foreign coimtrjr. 

If the term exceeds the usance, it is usual to make an 
allowance to the buyer at a rate somewhat in excess of the 
foreign bank rate. 

On the other hand, if a three months' bill is sold, payable 
in two months' time, the one month's interest is charged to 
the buyer at about bank rate. 

For example : 

Three months' bill on Paris for Fes. 2500, due in two 
months' time. 

Bank rate in Paris = 4 per cent, 
is sold as follows : 

Fes. 2500 
Add one month's interest at 4 percent. = 8*33 



2508-33 
^fj 25-40 = ^98 158. 

Bills of Exchange form a favourite investment for foreign 
banks, and we have fluctuations in the price of such documents, 
due to the rise or fall in the rate of interest. If the rate is 
high we get a demand, because the holders can discount their 
bills and obtain a larger return on their investment. 

Tel ftuel Bates. — We have already referred to the quo- 
tations for bills as being either short or long. But some- 
times bills are sold at ** Tel Quel " Rates, which means that 
the price is net, interest being included in the transaction. 

This system is utilised when a bill is sold some time after it 
has been drawn. For example, a three months* bill is sold in 
the market one month after the date of the drawing. 

Now, it may be sold at the three months' rate, with the 
interest for one month added. 

Thus a bill for 1000 Francs with one month's interest at 
5 per cent, would equal : 



Fes. 1000 

plus 4'16 = one month*8 interest at 5 per cent, 
100416 
at the exchange of 25*40 
would equal ^9 lOf . Sd. 

The same transaction mar, howerer, Ije adjusted \fy a tel 
quel rate as follows : 

One month*s interest at 5 per cent. = i*j per cent, 
yV per cent, of 2540 = 1058. 
25-40 - 1058 = 25-294. 
Therefore, 1000 Francs at two m/^nths' 
25-294 t. q. = £29 10«. 8<f. 
Fluctnatioiis in the Exduuigesw — ^A ip%at nnmljer r;f bills 
are drawn for trade transactioos, and in ord«T U^ skr<Ad thn 
transmission of gold from one ooontrr to another we get 
fluctuations in the price for such bOls, due either Uf the 
supplv or demand for such AfM^mofmtn. A large Jiuml^er of 
bills are drawn upon London in imler t/> par U^ %tMM\» 
imported into this countrr. 

In addition to this* London has Ijf^jome, Ut a lari£*:r exUmt, 
the clearing house for the world ; we, thereC^/rtr, har-i? Ulls 
drawn upon Jjcfndfm to par for g'»is shipped t// f'/r»figti 
countries. 

Trade dmdjtion^ — Agaiin^ when iS'^A* ar*: etpt/ri^i we 
And that bills are drawn for the yxryfiiH of ri^^rii^ ffnyweut. 
If the aoxmnt of experts wefie ^Hffvad t/> tl^; impyrts tiMffVf 
would be few fluctaatkms in the Ei^hMUifffitt^ but when therv 
is a great diffieroftoe we ittM^M expee^ t/> &»d the rereriie U^ 
take place. 

Although there is s<ADetiiii<es a gnaiit dui'.^»:fia«Mrj l^wi^^ea 
the imports ami experts* the J/alaiMjie is t^^ v^siue ^nieuX umA^ 
up bj charges f<«- fpetghl. whit-h is *flUTt*»?d 1/r ^/ur MAir*:iuuliie 
HariiMr thrcmgiMmt tlMf wotid. ajud t/> tJLd^ juuutst 1^ a4dU:>4 tl^ 
conunifision eirofbi br IjauuJkieni, \mAer%^ autkd <4her iittw- 
mediaries e&gag»9d m tLe l/tiriuLg aA^ «dJijug of Comgu ;£'>'>ds. 
Bankiag Iiiarmnw ^ — Hje buAik^ ^>f ererr <^/ujutrr pluj adi 
important part is ti»»f «iet^<kiiu<:aut ^.^ ijutersLUi^JoiuiJ tnA^. In 

who are aBow^id Vj draw Idi* a^saiiwst «iu*-ii J/alaaww, *jr 
mrraLD^peaymt* are xta^ wIks^ht t^ inyuik^ aM>tA^ ^.lalU 4i%v3s 
on them. 
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This forms an additional method of payment, and prevent* 
violent fluctuations in the Exchanges. 

For example, banks in America and elsewhere are repre- 
sented by agents in London who hold cash balances for the 
purpose of drawing bills and other contingencies. 

Again, payments can be immediately adjusted by means of 
cable transfers if the London agents hold balances for its 
foreign correspondent. 

Credits. — If securities are deposited as cover the foreign 
correspondent is allowed an overdraft, so that we have addi- 
tional bills drawn when required. 

Such methods of payment have a steadying effect, so that 
bills on London are sold at a higher rate than those drawn on 
Continental bankers, simply because there is a better market 
for such bills, thus goods shipped to France may be paid by 
bills drawn on London. 

Again, if goods are shipped to places where there is no 
exchange, the transaction is settled by a bill drawn on 
London. 

Stock Exchange. — The London Stock Exchange is another 
cause of bills being drawn on London. We might say that 
every country in some way or another obtains loans when 
necessary from England. 

Then, in order to obtain the proceeds, drafts are drawn on 
London and negotiated through foreign money markets. 

If we examine the list of the Stock Exchange we find every 
country of the world represented, and securities known as 
Inter-Bourse can be bought or sold in foreign markets, so 
that bills are created for the piu^ose of payment. 

London : The Banking Centre. — It may be said that London 
is the centre of banking, because we find in the metropolis, 
institutions which carry on business in every part of the 
civilised world, so that transactions in America, Australia, 
China, and Japan are effected by means of drafts drawn upon 
London. 

These bills may be ordinary drafts or accompanied by docu- 
ments, such as bills of lading and other shipping documents, 
which pass the ownership of the goods either on acceptance or 
payment. 

The monetary requirements of people travelling abroad 
are also carried out by means of bills ; thus letters of credit 
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and circular notes are issued payable in London, and are sold 
in the market at the current rates of exchange. 

(Jold Movements. — Possibly the greatest fluctuations in the 
Exchanges are caused by movements of gold from one country 
to another. Our trade is carried on by means of bills, but 
always on the understanding that if necessary gold may be 
paid on demand. Every country is required to maintain a 
gold reserve for every possible contingency, principally 
because ti*ade transactions are carried on by means of credit 
documents, such as cheques and bills of exchange. When a 
certain minimum is reached certain steps are taken to protect 
such reserve. The most effectual method is by raising the rate 
of interest, because capital always finds its way to the most 
remunerative market. 

When the stock of gold, for example, in this country is low, 
the Bank of England raises the rate of interest, which, as a 
rule, is reflected in the Exchanges which move towards this 
country. So that bills on London are bought for investment, 
which means higher rates of discount are obtained, and in 
course of time we find that gold finds its way back, and our 
usual reserve 'of that metal is obtained. 

For this reason gold movements are closely watched. 

It is not always possible, however, to attract gold, although 
a high rate of discount prevails in a country. 

This is especially the case with Paris and Berlin. The Bank 
of France charges a premium on gold, which prevents that 
metal leaving the country. This premium varies from one to 
six per mille on bars and foreign coin. 

To the mercantile classes in France this has proved of great 
advantage, because for some years the official rate of discount 
has been 3 per cent., whereas in other countries a much higher 
rate of discount prevails, principally for the purpose of attract- 
ing gold. With regard to Germany, the Reichsbank, in order to 
attract gold, pays a better rate for foreign gold coin than the 
usual price given in other countries, and, in addition, sacrifices 
a few days* interest which acci*ues during transmission of 
bullion. 

In order to prevent exportation the bank raises its rate of 
discount, and, in addition, informs other banks that it is 
desirable to maintain the gold reserve although it mny possibly 
mean a loss of profit on the Exchanges. 
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As the Reichsbank occupies such an important position in 
Germany the other banking institutions support its policy. 

Arbitrage. — We have referred to Inter-Bourse securities 
which cause fluctuations in the exchanges. The price of such 
securities are somewhat affected by what is known as arbitn^ 
transactions : whenever there is a difference in the Exchange 
which enables a person to sell securities in another country 
at a profit, we get an arbitrage transaction. 

In the same manner bills may be purchased and sold again 
at a profit when there is a temporary difference in the 
Exchange. Such transactions prevent violent fluctuations in 
the Exchange, so that the rise or fall in the Exchanges is 
gradual. 

High and Low Exchanges. — The terms High and Low 
Exchanges are somewhat misleading, since they represent the 
converse of the usual meaning of such words. 

If the Exchanges are high it expresses that they are in 
favour of this country, because if bills payable abroad are 
bought a less amount in sterling has to be paid. 

For example, the purchase of a bill for 1000 francs, pay- 
able in Paris at 2540, costs about .£39 7»., but at 25*20 
would cost £39 14«. 

When this occurs the Exchanges are said to be against the 
country upon which the bill is drawn. 

On the other hand, in selling a bill on a foreign countrv, 
it is better to get a low rate, because the sterling value to be 
received will be higher, as illustrated in the above-mentioned 
example. 

Favourable. — It is often stated that the Exchanges are in 
favour of this country ; there is, in fact, a demand for bills 
on England, which is demonstrated by the Exchanges rising 
to a point when gold is imported to pay for trade differences. 

Then, with a large reserve of gold we get cheap rates of 
interest, which are beneficial to trade. 

When, however, gold is leaving this country, the rates 
become unfavourable, because we are losing our reserve of the 
precious metal upon which all transactions are based, since it 
is necessary to have a certain amount in case we are called to 
liquidate our debts in specie. 

In order to attract capital, or, in other words, gold, to this 
country, the rate of discount is raised, which has the effect of 
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diminishing the demand, and gold begins to return, and rates 
return to their normal conditions. 

We have already stated that no par of exchange can exist 
between countries which have different standards of value, 
such as gold and silver, but the adoption of a gold standard 
bj Germany in 1871, and Austria in 1892, has left few 
countries in Europe with a silver currency. 

Silver-ufling Countries. — If one coimtry, however, has a 
gold standard and another one of silver, the fluctuations in 
the rate of Exchange are dependent upon the price of silver, 
which forms the basis of payment similar to any other 
commodity. 

Paper Currency. — We have already referred to bank notes 
as forming a part of the currency of a country, but that such 
paper cannot take the place of a metallic currency outside the 
country where they are used. 

To a certain extent bank notes are useful, since they 
economise the precious metals as currency, but when they 
are not convertible into gold on demand they become depre- 
ciated, or, in other words, there is an inconvertible paper 
currency. 

When this takes place, gold stands at a premium compared 
with bank notes, because debts abroad must be discharged in 
gold, and this can only be obtained by paying a premium, 
which exists because of the demand. 

South America may be described as the home of incon- 
vertible paper, and the premium on gold has at times been 
100 per cent. 

Standard of Value. — Every country has adopted a standard 
of value, and the manufacture and issue of coins has been 
undertaken by the State, which guarantees that each coin 
shall be of certain weight and fineness. 

At the same time it fixes the price either of gold or silver, 
and which forms the standard of value. In England the Mint 
coins one ounce of gold into £S 178. I0\d., which represents 
the English standard of value. 

Seigniorage. — There is no charge for converting bullion 
into coin in this country, but abroad a slight charge is made, 
known as seigniorage, which covers the mintage cost to tiiose 
who bring bullion to the Mint for coinage. 

At the present time gold forms the standard for nearly 
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every country of the world, silver being utilised for the 
payment of small debts. The principal countries using silver 
as a currency are China and the South American Republics. 

A fixed Par of Exchange can only exist between countries 
having the same standard, so that if a country has a silver 
standard the current price of silver as a commodity forms the 
method of payment. 

Bi-metallism. — An attempt was made by those countries 
which used both gold and silver as a circulating medium, to 
value one in terms of the other at a fixed rate, so as to prevent 
violent fluctuations in prices of the two metals, but the large 
productions of silver prevented any such scheme from being 
carried out, and the countries which formed the Latin Union 
were compelled to take measures in order to prevent the free 
importation of silver. 

If a country uses silver as a currency, debts are discharged 
in that metal at the price which silver is ruling in the market. 
Thus Mexican dollars are sold, for example, at 29^. per 
ounce for shipment to China, where they are utilised as 
currency in that country. 

Weights and Measures. — We have already stated that gold 
is valued in England at £3 178. lO^d. per ounce, but in order 
to value other coins in terms of the English Sovereign a know- 
ledge of the weights and measures of other countries must be 
known. 

Such weights and measures are fixed by the Government of 
each State, and are entirely arbitrary. 

An endeavour has l>een made to utilise the French 
Metrical System, which, in the opinion of many, is the most 
rational one, and has already been adopted by many nations. 

Uniformity. — Another desirable reform would be a uni- 
formity of coins in weight and fineness, so that Exchange 
operations might l^ecome less complicated, and the value of 
commodities ascertained at a glance when expressed in terms 
of a foreign currency. 
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GREAT BRITAIV. 

Great Britain adopted in 1816 a gold coinage, silver being 
only a legal tender for sums not exceeding forty Shillings, and 
bronze coins for sums not exceeding one Shilling. 

Accounts are kept in Pounds, Shillings and Pence, and such 
money is called sterling. 

The following shows the division of English money : 
4 Farthings = 1 Penny. 
12 Pence = 1 Shilling. 

20 Shillings = 1 Pound. 
According to the Coinage Act of 1870 the standard of coins 
is as follows : 

GOLD. 





Standard Weitrbt. 
Imperial Metric 
Weijrht. Weight. 
Grains. Grammes. 


Leant Current Wc^rht. 
Imperial Metric 
Weiirhi. Weight. 
Grains. Grammes. 


Five Pound 


616-37239 . 3994028 


. 612-5000 . 39-68935 


Two Pound 


246o489o . 15*97611 . 


. 245-0000 . 15-87574 


Sovereign 


123-27447 . 7-98805 . 


. 122-5000 . 7-93787 



Half-Sovereign 6163723 



3-99402 



6112500 



3-96083 



Fineness. — The fineness for gold coins is 916-66 per thou- 
sand, or eleven twelfths fine gold, one twelfth alloy. 





SILVER. 






Grains. 


Grammes. 


Crown 


436 36363 


28-27590 


Half -Crown 


21818181 


14-13795 


Florin 


174 54545 


11-31036 


Shilling 


8727272 


5-65518 


Sixpence 


43-63636 


2-82759 


Threepence 


2181818 


1-41379 


Fineness. — The fineness for silver coins is 925 per thousand. 


or thirty-seven fortieths fine silver, three fortieths alloy. 




BRONZE. 






Grains. 


Grammes. 


Penny 


145-83333 


9-44984 


Half -penny 


87-50000 


5-66990 


Farthing 


4375000 


2-83459 



Remedy Allowance. — The bronze coins consist of mixed 
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metal, viz. copper, tin and zinc. The remedy allowance for 
a Penny is 2*91666 grains, or 18899 grammes and the other 
coins in proportion. By the term remedy allowance is meant 
the margin w^ithin which coins may vary in weight and fine- 
ness from the fixed standard and still be considered of the 
current standard. The remedy for English gold coin is 
fixed at two parts per thousand, and for silver '36363 per 
thousand. 

From twenty pounds weight Troy of standard gold there 
should be coined nine hundred and thirty-four Sovereigns and 
one Ten- shilling piece, the standard gold being twenty -two 
carats fine gold and two carats of alloy in the pound weight 
Troy. 

With regard to silver coin there should be sixty-six Shillings 
in every pound Troy of standard silver of the fineness of 
eleven ounces two pennyweights of fine silver and eighteen 
pennyweights of alloy in every pound weight Troy. 

The weight of the Sovereign can be obtained from the 
coinage of twenty pounds of gold, which is 5 dwts. 3^1^^ grains, 
and the fine weight 113^^^ grains. 

The Mint price of one ounce of standard gold is, therefore, 
£3 178. md. 

Gold coins are not legal currency if the weight is less than 
as follows : 

Sovereign 5 dwts. 2 J grains 

Half-sovereign 2 „ 13 J „ 
It therefore follows that : 

1000 Sovereigns legal weight = 256822 ounces 
1000 „ legal tender limit = 255-208 „ 



Difference = 1614 „ 
Tliis difference is about 6 J per mille. The Bank of 
England rarely delivers Sovereigns weighing less than 256*20 
ounces per 1000. being a difference of 2i per mille. The 
gold coins of five pounds and two pounds are not used as 
currency. 

The silver coins are Half Crowns of Two Shillings and Six 
Pence each, Florins of Two Shillings each, Shillings and Six- 
pences and Threepences. The Four-penny piece is no longer 
coined. Those still in circulation are being gradually with- 
drawn. There are also pieces of two-pence and one penny in 
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silver, which were minted for the particular purpose of 
forming gifts of royal beneficence on Maundy Thursday, and 
hence are called Maundy money. 

The rate of coinage for Silver is 66 Shillings from 1 lb. 
Troy of silver ^ths fine. The full weight of a Shilling is, 
therefore, 3 dwts. 15^^ grains, and the fine weight 80^^ 
grains. 

The bronze (copper, tin, and zinc) coins are Penny, 
Half-penny, and Farthing pieces, issued at the rate of 40 
Pence, or 80 Half-pence, or 160 Farthings per lb. Avoirdu- 
pois ; for some of the Colonies Half -farthings, or eighths of 
a Penny, have also been issued.* 

The Promissory Notes of the Bank of England, which are 
payable on demand, are legal tender for sums of money 
amoimting to more than £3. 

The silver coins are legal tender only to the amount of 
40«., Pence and Half -pence to I2d., and Farthings to 6d. 

The coinage of gold is conducted for the public free of all 
charge. Everybody has the right to take bar gold to the 
Mint for coinage, and such bullion shall be assayed and 
coined without any charge for such assay or coining expenses 
or for waste in coinage. However, as the Bank of England, 
by the Act of 1844, is obliged to buy gold of standard fineness 
at 778. 9d. per oz., bars are generally taken to the Bank, as 
there is no delay in obtaining pa3rment, which has thereby 
practically become the only importer of bullion to the Mint. 
The conditions on which the Bank buys gold bars are : 

(1) The gold must be melted into bars of 400 ounces in 
weight. The charge of \d. per ounce is made by melters, who 
are recognised authorities by the Bank of England. 

(2) The bars are then assayed by an assay er, but the seller 
pays the expenses for so doing— about 4*8. 6d. per Bar. 

(3) The Bank of England practically buys all gold im- 
ported into the country of standard fineness at 778. 9d. per 
ounce, and also purchases and sells foreign gold coins, 
which are kept in bags of 500 oimces. 

• Farthing is another word for Fourthing. Sterling is a contraction 
of the word Easterling, and abroad is considered to be equivalent to 
" English money.** The character £ is used to denote a pound of this 
money. £. t. and d. are contractions of the Latin words librae, solidi, 
and denarii. 
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(4) The Bank buys and sells foreign coins at various prices, 
but such prices are always a matter of negotiation, in fact 
they are dependent upon the supply and demand. 

The following table gives the approximate prices for coins 
which are usually bought and sold : 

Buying Price, Selling Price, 
per ounce. per ounce. 

Fi-ench coins, about 76 4 J 76 9 

United States coins, about 76 4| 76 8 

German coins, about 76 4.} 76 9 

Such prices change from time to time, but it is noteworthy 
that they are considerably higher than in former years, showing 
the Bank's desire to maintain an adequate gold reserve. 

Gold bars, which used to be sold at 778. lid, per ounce 
standard, are no longer parted with, but if necessary could be 
so treated. 

The Bank delivers gold at its branches if required, and 
charges 4*8. per mille for delivery and 6d. per cent, for advice 
of the money, which makes the total charge equal to about 
98. per mille. 

American or other foreign bars may be exempt from an 
assay if a certificate is given by a firm recognised as an 
authority by the Bank. 

The certificate would be in the following form : 

" In consideration of your purchasing the undermentioned 
** United States Mint Bars without re-melting or re-assaying, 
** we hereby agree to indemnify you against all losses and 
** costs you may incur by so doing, and we undertake to have 
** them re-melted and assayed when called upon to do so.*' 

The Bank does not take into account fractions other thaji 
-^\yth of an ounce. 

Practically all the gold held at the Mint belongs to the Bank 
of England, because that institution does not coin for private 
individuals, since it is more convenient to sell all gold to the 
Bank. 

The Mint, however, keeps a small stock for the manufacture 
of medals on Government account. 

From 1852 the Bank of England weighs bullion in ounces, 
divided into decimals. 

The privilege of having silver or copper wrought into coin 
is vested solelv in tho Crown. The coins of these metals. 
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therefore, being issued by the Government, and not being the 
standards of value, are, when much worn, at occasional periods 
either called in, new coins being given for them, or, which 
comes to the same, the Bank is authorised to select and send 
into the Mint the deteriorated pieces, obtaining full weight 
pieces in exchange. The silver coins are worth at the present 
time about 33 per cent, of their nominal value. 



WEIGHTS AND MEASIJEES. 

The Gold and Silver weight is the Troy pound of 12 ounces. 
The oimce is 20 dwts., of 24 grains each.* Since 1852 the 
Bank of England weighs bullion in ounces divided into 
decimals. 

For Diamonds, the ounce Troy is divided into 151 i carats, 
making 6 carats equal to 19 grains nearly. For Pearls, it is 
divided into 600 grains, making 5 pearl grains equal to 4 
grains Troy. For standarding, the carat is divided into 4 
grains. 

* The basis of the Troy weight was the ancient Saxon mark of 10 
ounces or 3600 grains ; or more correctly, the Saxon pound of 15 
ounces or 5400 ^ains, which pound, called also the moneyer's pound, 
was employed in the mintage of our coins until the reign of Henry 
VIII, by whose orders the Troy pound of 16 Saxon ounces or 6760 
grains was substituted for it. Troy weight was formerly in general 
use for the finer sorts of merchandise. According to the statements 
in the Report of the Commissioners for Weights and Measures, the 
word Troy, as used for this weight, is derived from Troja nova, the 
name given to London by the monkish writers in their fabulous 
account of the English metropolis having been founded by some 
Trojan exiles. Hence the term Troy weight is equivalent to London 
weight. Avoirdupois, on the authority of the same report, is a 
corruption and compound of the low Latin word averia, signifying 
coarse or refuse goods, and the French word poids, weight. The 
pounds Troy and Avoirdupois have no legal meaning, the term 
Imperial standard pound being substituted. In the office of the 
Warden of the Standards at Westminster, there is deposited a 
cylinder of platinum marked P.S. 1844 1 lb., and this weight is the 
Imperial standard pound, and is the only unit or standard measure 
of weight from which all other weights and all measures relating to 
weight are derived (41 & 42 Vic, c. 49, s. 13). Troy weight, with 
the exception of the Troy ounce, has ceased to exist. 



^ikt Tmfhu^. y^ myrmw wH^gntt ;bfis isT m muffiewT tlie pound 
^i*j.. crriQu^jjuA li' inmfifi^ =: M* ^xubms = ^§ sempies, or 
■i-7i*- ' r*-b.TTH- fir TimmTtf^ 

?••'♦:' Trin- rrhJiii- . Il± Ji. mni* 1 cttl.: a»i ffc> cwt- 1 ton. 

Tiif^ cnkthnL n^ fuTitcmaf^S inw- 5 ncrifteji. of 10 grains 
-^jt'.iL. viiiiL ifihigf- Tit*- J^i. AT^crSiif^df 7<q5^> AToirdopois 
irrixziti.. 

TiH- XQiiD a nH^fcRiire cd rbe Imj^raiLl fcaa is revrkoned to be 
t'T vtaiTiG -ev"a^ T,:- 3(' cfnnfie* AtvCt^izjwhosl <w" STaOTrov grains. 
It ii- -iro'if^i in-:' 1^ 'Bm^ iomfif* -c-iif ^Ii6^ grams Tnoj, or li 

T^ Ttvt jK'TiDd i* in iht j<rc5<«w« totfaepoond Aroirdu- 
p>i5 hs^ 14 Tri. 17 nftitrlx: hm liie Tiw oance and the Tror 
irrsLin ire p^eaier liian ibe AT<'aidT2pi»s in the pro^ition of 79 
I-:* 7'2 nehrlT. 

BitSioe 144 H*. AT^:»iriiapc^ = 175 lb. Troj. 
li^ ^iL- „ = 175 ox. „ 

Tbe unit <«f <^}:faiCatT is the iraOon. and is the onlj standard 
fr«>m -K^iLK-b all other ro^LSTU^es of capacity ane deriTed. 

The irall«:*n is de5i>ed to oc^ntain 10 lb. weight of distilled 
water : 1 eabio inch <«f water weighs 252-458 grains. It 
follows that 10 lb. or 70.<X»C» grains of water will fill — 

^ ^' 1 or 277 274 cubic inches. 

Miscellaneous Weights. — Foreign wool is always sold by 
the pound : but in the sale of British wool to the manufacturers 
and wool-staplers by the growers, the clove of 7 lb., the stone 
of 14 lb., the tod of 2 stones, the wey of 13 stones, the sack of 
26 stones, and the pack of 244.^ lb. are still sometimes used. 
A last of wool is 12 sacks; of flax or feathers, 17 cwt. ; of 
'gunpowder, 24 barrels of 100 lb. each. A firkin of butter is 
o6 lb. ; of soft soap, 64 lb. A fodder of pig lead in London is 
19 J cwt. A faggot of steel or a seam of glass is 120 lb. A 
Hack of flour, 280 lb. A truss of straw, 36 lb. ; of new hav, 
60 lb. ; of old hay, 56 lb. ; and 36 trusses make 1 load. At 
Mark Lane, wheat, though nominally sold by Imperial quarter, 
JM in reality sold by weight, the quarter being taken at 5041b., 
and the bushel at 63 lb. 

The measure for Liquids is the Imperial Gallon. Its con- 
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tents of distilled water of the temperature of 62 degrees of 
Fahrenheit's thermometer, or 13^ degrees of Eeaumur's 
thermometer, the barometer being at 30 inches, weigh 10 lb. 
Avoirdupois, or 70,000 Troy grains. The gallon measures 
277*274 cubic inches as already stated. The weight of one 
cubic inch of this water is accordingly 252*458 Troy grains, 
making the weight of 1 cubic foot 62*321 lb. Avoirdupois. 
The gallon is divided into 4 quarts, or 8 pints ; the half -pint 
is frequently called a gill. 

The measure for Seeds and Dry Goods is the Imperial Bushel 
of 8 Imperial gallons. Its contents are therefore 2218*192 
cubic inches. Eight bushels make 1 quarter, and 10 quarters 
1 last. - 

The Tun (which is seldom used, however, except in the 
measure for Oil) contains 252 old gallons = 210 Imperial 
gallons. It is normally divided into 2 pipes, or 3 puncheons, 
or 4 hogsheads (hhds.), or 6 tierces ; these divisions are seldom 
used, however. 

For Beer, the Firkin contains 9 gallons, the Kilderkin 18 
gallons, the Barrel 36 gallons, and the Butt 108 gallons. 

The Merchants' measures for Wines are as follows : 



Gallons. 


Gallons. 


Port . . . pipe 115 


Lisbon and Bucellas pipe 117 


Sherry . . . „ 108 


Hock . . hhd. 30 


Madeira and Cape. „ 92 


Claret and Hermitage „ 46 


Sicilian . . „ 93 


Tent . . . „ 52 


TeneriffeandVidonia „ 100 


Spanish Eed . .tun 210 


Malaga . „ 105 





The old gallon of Oil is estimated to weigh 9 lb. Avoir- 
dupois; the tun of Oil therefore weighs 20 cwt. 1 qr. 

Besides Oil, the following articles are sold in this country 
by weight, under the denomination of measure : 
Flour, by the sack of 280 lb. 
American Flour, by the barrel of 196 lb. 
Oatmeal, by the Scotch boll of 140 lb. 
American Pitch, by the barrel of 31| gallons, of 9 lb. 
each, making the barrel weigh 283^ lb. 
The usual Commercial Measure of length is the Yard of 3 
feet, of 12 inches each. The Inch is usually divided into 
either halves, quarters, and eighths, or into tenths, or twelfths. 
1760 Yards make 1 Mile, called a Statute Mile, as being fixed 
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at this length bv Act of Parliament : it is also so called to 
distinguish it from the Geographical Mile, or 60th part of a 
Degree of the Meridian, which Degree in the Latitude of 
London, reduced to the level of the sea, is computed at 
69- 146 Statute Miles. The Degree is generally reckoned at 
691 Statute Miles. 

The Mile is also divided into 8 furlongs ; 3 miles make 
1 league. In the measuring of depths the fathom of 6 feet is 
sometimes used. 

For Land, the Rod, Pole, or Perch is also used, the le^ral 
measure of which is 5 J yards : 40 poles make 1 furlong. The 
chain, consisting of 100 links, is 4 poles, or 66 feet, or 792 
inches. 

For Cloth, the Yard is divided into quarters, eighths, and 
sixteenths ; the quarter is divided into 4 nails, of 2^ inches 
each. An ell is 5 quarters of a yard.* 

Measures of Surface. — 144 square inches make 1 square 
foot ; 9 square feet 1 square yard; 100 square feet 1 square 
of flooring, etc. ; 272^ square feet 1 rod of brickwork of the 
thickness of a brick and a half. In the measurement of 
Land, 30i square yards make 1 square perch, pole, or rod ; 
40 square rods 1 rood ; 4 roods 1 acre ; and 640 acres 1 square 
mile ; also 16 square poles make 1 square chain, or 484 square 
yards ; and 10 square chains make 1 acre. A hide of Land 
is 100 acres. The terms rood and acre are only used in Square 

• The basis of the lineal, as well as of the superficial and solid, 
measures of this kingdom is the " Imperial Standard Yard," which 
was defined to be ** the straight line or distance between the centres 
of two points in the gold studs in the strai^jht brass rod now in the 
custody of the Clerk of the House of Commons." This standard, as 
is well known, was destroyed or renderetl useless, with the other 
Imperial standards, in the destruction of the Houses of Parliament ; 
but for the purpose of aflfordinj,^ the means of restoring the same 
length, by reference to some invariable natural standard, it was 
declared that, when compared with a pendulum vibrating seconds of 
mean time in the latitude of London, in a vacuum at the level 
of the sea, it would be in the ratio of 36 inches to 39 inches and 
TuVbnths of an inch. Since the passing of the Act, however, it 
has been discovered that several elements of reduction of the 
pendulum experiment were doubtful or erroneous, and that the 
course prescribed by the Act would not reproiiuce the length of the 
original yard. — See the ' Report of the Commissioners for the Restora- 
tion of the Standards of Weights and Measures.' 
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measure, and it is therefore unnecessary to say a square rood 
or a square acre. 

Measures of Solidity. — 1728 cubic inches make 1 cubic 
foot ; 27 cubic feet 1 cubic yard. The cubic yard is some- 
times called a load (meaning a cart-load) of earth, etc. 50 
cubic feet make a load of timber ;* and 40 cubic feet are a 
regular ton of shipping. However, this varies in different 
trades. 

The chief of the old Measures of Capacity, superseded by 
the Imperial System, were the Wine Qullon of 231 Cubic 
Inches, the Beer Gallon of 282 Cubic Inches, and the Win- 
chester Bushel of 2150*42 Cubic Inches. 

Hence 5 Imperial Gallons are nearly 6 Wine Gallons, and 
31 Imperial Bushels nearly 32 Winchester Bushels, or, with 
greater precision : 
100 Imperial Bushels = 1031557 Winchester Bushels. 
100 Winchester Bushels = 9694472 Imperial Bushels. 

* In the measurement of deals, of battens whose width does not 
exceed 7 inches, and of deal ends whose length does not exceed 8 feet, 
the value is determined by the following standards : 

Deals, etc., from Onega, Archangel, St. Petersburg, Narva, Wyburg, 
Hemel, and Danzig, and also Quebec yellow pine deals, are sold by the 
St. Petersburg standard hundred, containing 120 pieces, 12 feet long, 
li inch thick, and 11 inches broad. 

Deals from Stockholm and G^fle are sold by the Swedish standard 
hundred, containing 120 pieces, 14 feet long, 3 inches thick, and 
9 inches broad. 

Deals from Christiania, Frederickshall, Dramen, and Gotheborg, 
and also white spruce deals from Canada, are sold by the Norwegian 
standard hundred, containing 120 pieces, 12 feet long, 3 inches thick, 
and 9 inches broad. 

Battens are commonly sold by the standard hundred, containing 
120 pieces, 12 feet long, 2| inches thick, and 7 inches broad. But they 
are sometimes sold by the same standard as deals. 

Danzig and Memel deck deals are sold by the standard piece of 40 
feet long, 3 inches thick, and 12 inches wide. 

Oak planks from Danzig, Stettin, or Memel, of 3 or 4 inches thick, 
and 20 to 40 feet long, are sold by the load of 50 cubic feet. 

Lathwood and firewood are sold by the cubic fathom. 

No lower measures are used than 1 foot in length, 1 inch in width, 
and half an inch in thickness. 
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Tables of tlie Relation of the BritiBh Imperial 
Weights and Measures to the Chief Weights 
and Measures of the Continent. 



TEOY WSI6ST. 



1 Grj^ir Ttv- 


r = •:->r47^<*4d Gramme. 


1 iNn. ^' 


= 1 


->>5174««t> 


1 Oun.v ,. 


= ollrc^4i^.>52 Grammes. 


1 Pound .. 


= 57:3 


241i^4^3 


1<«»» Ouno^ Tt^.ot 


ar\? e^^ual to, in 


Frano^e and the other 






countries which have 






adopted the Metrical 






Svstem . 


:vllO;^o 




Cok.^ioie . 


1:33«:»:3 


Cok^ne Marks of 16 Loth. 


Prussia. Haml>uri:h. 






AJtone. «ic. 


l:3:»J3 


Prussian 


Austria . 


11 M»8:3 


Vienna 


Denmark 


l:3o2 


Marks of 8 Chmces, or 16 Lod. 


Swe<3en . 


1477 


Mark of 16 Lod. 


Spain 


13 51 


Castilian Marksof 8 Ounces. 


Portugal 


13553 


Marks of 8 Ounces. 


Bavaria . 


5 554U 


Pounds of 32 Loth. 
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100 Ounces Troy are equal to, in 
Kussia . . 7-595 Pounds of 32 Loth, or 96 

Solotnik. 
Naples . 116-362 Neapolitan Ounces 

Turkey . 9*7314 Chequees, or Tscheki, of 100 

Drachms. 



AVOIEDTJPOIS WEIGHT. 

1 Grain Avoirdupois = 0059061198 Gramme. 

1 Scruple „ = 0-59061198 

1 Drachm „ = 177183594 

1 Oimce „ = 28-34937504 Grammes. 

1 lb. „ =453-59 

100 lb. Avoirdupois are equal to, in 
France and the other 
coimtries where the 
Metrical System has 

been adopted . 45*36 Kilogrammes. 
German Empire (in- 
cluding Prussia,etc.) 90*72 ZoU-Verein Pounds. 



Prussia . 


. 96-9828 01dPrussianPoundsof32Loth. 


Hamburg 


. 93-693 


Pounds of 16 Ounces, or 32 
Loth. 


Austria . 


. 80*998 


Pounds of 16 Ounces. 


Bavaria . 


. 81* 


Poimds of 560 Grammes. 


Sweden . 


. 106-71 


Pounds Victualien Weight. 


Denmark 


. 90-72 


Poimds of 16 Ounces. 


Bussia . 


. 110*764 


Pounds of 32 Loth. 


Spain 


. 98-577 


Pounds of 16 Ounces. 


Portugal 


. 98-822 


Pounds of 16 „ 


Naples 


. 141*41 


Pounds of 12 


Leghorn . 


. 133-589 


Pounds of 12 


Genoa . 


. 143 19 


Pounds of 12 „ 


Turkey . 


. 35-48 


Oke of 400 Drams. 


112 Pounds Avoirdupois are equal to, in 


France, and the 






other countries 






where the Metri- 






cal System has 






been adopted 


50-802 


Kilogrammes. 



24 



112 lb. Avoirdupois are equal to, in 



Hainlmr^^ . 


104-93616 


Pounds. 


Denmark 


101-6064 


,, 


PruMHia 


108-62 


»» 


Hw«<len 


119-5152 


J, 


litiHMia 


31014 


Poods of 40 Pounds, 
124-0557 Pounds. 


Turkey, Constan 






tiiioplo . 


39-7376 


Oke. 


A imtria and Bavaria 9072 


Pounds. 


NapIoM 


0-570165 Cantaro of 100 Rottoli. 


Ii4*^li()rn 


1-4962 


Quintal of 100 Pounds. 


(Imioa 


1069152 Cantaro of 150 „ 


Hpain 


4-4162 


Arrobas of 25 


I^ortii^al 


3-45877 


Arrobas of 32 



or 



IMFEBIAL MEASTJBE. 



] 


LOO Imperial Gallc 


I'VatKH) and the 




other countries 




which have ad- 




opt4<(l the Motri- 




cal HyiiUMn 


454-3389 


HanilMir^ . 


62-7063 


Denmark 




470-3 


PriiPinia 




. 396-798 


Hweden 




173-6 


KuNNia 




36-9417 


Tiirkey 




86-96 


Austria 




7833 


Bavaria 




425- 


Naph»8 




10-977 


Leghorn 




9-97 


Do. 




13-6612 


Genoa 




612 


Spain 




2810 


Portugal 




27-47 


Do. 




17-916 



Gallons are equal to, in 



Litres (or Kans, Kannen, etc) 
Viertel, 20 to 1 Ohm or Awme. 
Potter, 232i to 1 Oxehoved. 
Quarts, 60 to 1 Eimer. 
Kannor. 

Wedro, 18 to 1 Oxhoft. 
Alme. 
Eimer. 
Maaskannen. 
Barili of 60 Caraffi. 
Barili of 20 Fiaschi. 
Barili of Oil. 
Barili. 

Cantaros of 8 Azumbres. 
Almudas of Lisbon. 
Ditto of Oporto. 
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10 Lasts, or 100 Imperial Quarters, are equal to, in 
France and the 



other countries 






where the Metri- 






cal System has 






been adopted . 


2907813 


Hectolitres. 


Netherlands 


9-69271 


Lasts of 30 Mudden or Hec- 
tolitres. 


Hamburg . 


919 


Lasts of 30 Scheffel of 2 Fass 








or 4 Himtem. 


Denmark 




17-42 


Lasts of 12 Toenden. 


Sweden 




176-357 


Tunnor of 36 Kappar. 


Prussia 




529-07 


Scheffel. 


Eussia 




138-537 


Chetwerts. 


Turkey 




824-54 


Killows of Constantinople. 


Austria 




472-81 


Metzen. ' 


Bavaria 




130-77 


Schfiffel, or 78462 Metzen. 


Naples 




523-5 


Tomoli. 


Leghorn 




397-89 


Tuscan Sacchi. 


Genoa 




241-7 


Mine. 


Spain 




525-54 


Cadiz Fanegas. 


Portugal 




. 2101 


Alqueires of Lisbon. 


Do 




1664 


Ditto of Oporto. 


100 Yards English are equal to, in 


France and the 


5 




other countries 


\ 




where the Metri- 






cal System has 


\ 




been adopted 


. 91-4378616 Metres, Ells, etc. 


Hambiu-g . 


. 159-58 


Ellen 


Denmark 




. 145-67 


Ells (Alen). 


Sweden 




. 154-00 


Ells (Alna). 


Prussia 




. 137-10 


Ellen. 


Russia 




. 128-57 


Arschin. 


Turkey 




. 133i 


Pik. 


Austria 




. 117-35 


Ellen. 


Bavaria 




. 109-769 


Ellen of 2 ft. 10^ inch. 


Naples 




. 34-564 


Canne of 10 Palmi. 


Leghorn 




. 153-87 


Braccia. 


Genoa 




. 36-7 


Canne of 10 Palmi. 


Spain 




. 109-507 


Castilian Varas. 


Portugal 




. 83-45 


Portuguese Varas. 
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BILLS OF EXCHANGE. 

nriAHD BILLS. 

A Bill of Exchange, according to English law, is defined as 
" an unconditional order in writing addressed by one person 
" to another, signed by the person giving it, requiring the 
** person to whom it is addressed to pay on demand or at a 
** fixed or determinable future time, a sum certain in money, 
" or to the order of a specified person, or to bearer." 

The person who draws the Bill is known as the Drawer, 
and the person to whom it is addressed is called the Drawee. 
If the latter accepts it by writing his name across the Bill, 
he is designated as the Acceptor. 

If the Bill is made payable to another person, the latter is 
known as the Payee. 

The amount for which a Bill is drawn is generally indicated 
in figures in the top left-hand comer, and in words in the 
l)ody of the Bill ; if the amounts do not agree, the words 
must be the sum to be paid. 

Negotiation. — A Bill of Exchange is negotiated when it is 
transferred from one person to another in such a manner as 
to c^mstitute the transferee the holder of the Bill. 

If the Bill is payable to bearer, it is negotiated by delivery, 
but if to order it must l>e indorsed by the holder. 

An indorsement may l)e in blank or special, and it may 
also contain terms making it restrictive. 

A })lank indorsement specifies no indorsee, and a Bill so 
indorsed iKJcomes payable to bearer. A special indorsement 
specifies the person to whom or to whose order the Bill is 
l)ayable. 

The following would be a special indorsement: Three 
months after date pay to the order of Messrs. Bead and 
Carter the sum of one hundred pounds for value received. 

William Jones. 
If, however, the Bill states : Pay Messrs. Read and Carter 
only, or pay Messrs. Read and Carter for the account of W. 
Smith, the indorsement is known as restrictive. 

Liabilities of Parties. — The acceptor engages that he will 
pay the Bill according to the tenor of his acceptance. 

The drawer engages that the Bill, on due presentment, 
shall l>e accepted and paid according to its tenor, and that if 
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it be dishonoured he will compensate the holder or any 
indorser who is compelled to pay it. The indorser under- 
takes the same liabilities to the holder of the Bill, or to any 
subsequent indorser who is compelled to pay it. It is, how- 
ever, necessary that requisite proceedings be taken on 
dishonour. 

Dishonour. — If a Bill has been dishonoured by non-accept- 
ance or non-payment, notice of dishonour must be given to 
the drawer and each indorser, and any drawer or indorser to 
whom such notice is not given is discharged. 

Case of Need. — The drawer of a Bill and any indorser may 
insert the name of a person to whom the holder may resort 
in case of need ; that is to say in case the bill is dishonoured 
by non-acceptance or non-payment. Such person is called 
the referee in case of need. It is the option of the holder to 
resort to the referee in case of need or not, as he may think 
fit. 

The usual form on a Bill is in case of need with Messrs. 
Jones for honour of (inserting drawer's or indorser*s own 
name). 

This addition is made in order to avoid the expenses which 
are incurred attending the return of the Bill through the 
intervening indorsers. 

Days of Orace. — Three days, called days of giuce, are, in 
every case where the Bill itself does not otherwise provide, 
added to the time of payment as fixed by the Bill, and the 
Bill is due and payable on the last day of grace. 

There are no days of grace allowed on Bills payable on 
demand, and there are no days of grace on Bank Post Bills 
issued by the Bank of England. 

Bills accepted as payable on a certain day are also not 
allowed any days of grace. 

When the last day ot grace falls on Sunday, Christmas 
Day, Good Friday, or a day appointed by royal proclamation 
as a public fast-day or thanksgiving-day, the bill is, except 
in the case hereinafter provided for, due and payable on the 
preceding day. When the last day is a Bank Holiday (other 
than Christmas Day or Good Friday), or when the last day 
of grace is a Sunday and the second day of grace is a Bank 
Holiday, the Bill is due and payable on the succeeding 
business day. 
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The charges for protest including stamps are generally as 

follows : If the bill does not exceed ^20 5«. 6d. 

Amounts from £20 to JglOO . Ss. 6d. 

jeiOO to JgoOO 7*. 6d. 

JgoOJ to ^2000 . 10«. Od, 

£2000 to jeaooo . ii«. od. 

and then Is. for every ^1000 or part thereof. 

Foreign Bills. — A Foreign Bill is one that is payable in 
a foreign country ; for example, a Bill drawn in London upon 
Paris would be considered as a Foreign Bill in all exchange 
transactions. 

The validity of a bill as regards requisites in form is deter- 
mined by the law of the place of isstte, but subsequent con- 
tracts such as acceptance indorsement (supra protest) is deter- 
mined by the law of the place where such contract is made. 

But there is the following proviso : 

Where a Bill is issued out of the United Kingdom it is 
not invalid by reason only that it is not stamped in accord- 
ance with the law of the place of issue, and although a Bill 
may have been issued out of the United Kingdom, yet if it 
complies in form with the law of the United Kingdom, pay- 
ment of it may be enforced, as on a valid Bill between all persons 
who negotiate, hold, or become parties to it in the United 
Kingdom. If a Bill is indorsed in a foreign country the 
indorsement shall, as regarJs the payer, be interpreted 
according to the law of the United Kingdom. 

The duties of the holder with respect to presentment for 
acceptance or payment, and the necessity for, or sufficiency 
of, a protest or notice of dishonour or otherwise are deter- 
mined by the law of the place where the act is done or the 
Bill is dishonoured. 

Where a Bill is drawn out of, but payable in the United 
Kingdom, and the sum payable is not expressed in the 
currency of the United Kingdom, the amount shall, in the 
absence of some express stipulation, be calculated according 
to the rate of exchange for sight drafts at the place of pay- 
ment on the day the Bill is payable. 

Where a Bill is drawn in one country and is payable in 
another the due date thereof is determined according to the 
law of the place where it is payable. 

The sum of money to be paid in case of Foreign Bills is 



30 

usually the money of the country where it is to be paid, but 
many Bills are drawn in sterling money against shipments or 
settlements of accounts with foreign countries. Such Bills are 
negotiated or sold in London. 

The words " payable as per endorsement " are usually 
inserted on such Bills and are paid abroad at the rate of 
exchange at which they are first negotiated, as stated in the 
endorsement. 

Bills in sterling money, drawn without these words, are 
generally paid abroad at the short exchange on London at the 
time of payment. 

Foreign Bills should be specially indorsed before their 
transmission by post ; in foreign indorsements the place and 
date are often stated as well as the date when the Bill has 
been negotiated, and whether the value has actually been 
received or has only been received in account. This latter state- 
ment is commonly recorded also upon the Bill by the dra'wer, 
together with a direction as to what account is to be carried, 
and whether advice of its being drawn is given, or whether it 
is to be accepted " with or without advice." 

Foreign Bills are generally drawn in sets of two or more 
Bills, either of which being paid discharges the debt upon the 
remainder. 

Bills must bear a stamp if the law of the country requires 
it in order to make them legal documents. 

The first of a set (when the others are intended to be put 
in circulation or sold by one party to another) is commonly 
sent unindorsed to a correspondent in the place drawn upon 
in order that he may get it accepted and keep it until it is 
demanded by the holder of one of the other bills, the address 
of the party holding the accepted or first bill being put on 
the Bill or Bills in circulation as follows : 

Fii-st with Messrs. Jones. 

Usance. — The period allowed by usage for thecurrencyof Bills 
between various countries is known as usance, and originally 
denoted the time which a vessel took to reach its destination ; 
thus the usance between London and New York is sixty days. 

Double usance means double the time. 

The usance of Bills drawn from the following places is as 
follows : 

France, Geneva, and Malta . . 30 davs. 
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Germany and Holland 
Spain and Portugal 
Italy . 
New York 
South America 



1 month. 

2 months. 

3 months. 

60 days' sight. 
90 days' sight. 



Bills drawn from London generally specifies the time. The 
practice of drawing Bills abroad at usance is being gradually 
discontinued. Sterling Bills drawn on places abroad must be 
sent for acceptance. If acceptance is refused the holder may 
return the Bill protested for non-acceptance. As a rule the 
holder advises the firm from whom he has bought the Bill of 
its non-acceptance, and asks for instructions. The seller of 
the Bill informs the drawer, who gives instructions either to 
protest for non-acceptance or requests the holder to retain 
the same until its due date. 

Bills at sight or payable on presentation are generally drawn 
for reimbursement on account of returned or dishonoured Bills. 

Sight drafts are usually drawn for the purpose of paying 
for bullion or foreign stocks. Bills between London and the 
Continent are generally drawn at 3 months' date ; those from 
India or China at 4 months' or 6 months' sight. 

A great many Bills are drawn on London " documentary," 
notably so from New York, at 60 days' sight, and from India 
and China at 4 months' or 6 months' sight. They are bought 
by the banks abroad with the shipping and insurance docu- 
ments that refer to the transaction against which they are 
drawn attached. If the drawee of such Bills is a bank, these 
documents are delivered up by the holder of the bill on 
acceptance ; in case of the drawee beinc: a mercantile firm 
they are frequently held until the Bill is paid, but then 
the acceptor has the right of taking up his acceptance under 
rebate at J per cent, above the deposit rate. 

Some of the Bills drawn from abroad — notably from 
China and India — are on Continental or American houses, 
but accepted in Pounds sterling and payable in London. 
Such biUs, called domiciled, are not discountable at the Bank 
of England, and are only taken in the open market at a rate 
above that for ordinary Bills. 

The days for negotiation of Foreign Bills of Exchange are 
Tuesdays and Thursdays. Bills thus negotiated are delivered 
the same, and paid for the foUowiug day. 
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Bills on Spain are not negotiable unless their tenor says that 
they are " payable in gold or silver," to which frequently is 
added, " and not in any paper." 

If a Foreign Bill bears already the bill stamp of the country 
on which it is drawn an allowance is generally made for same 
by the buyer. 

If the currency of a Foreign Bill does not coincide with 
that for which the quotation is given in the course of 
Exchange the difference of interest is charged or allowed to 
the seller at a rate based upon the rate of discount of the 
place where the Bill is payable. Thus, if a Bill on Paris 
having sixty days to run is sold at the three months' exchange, 
the seller will charge to the buyer the difference of interest 
between sixty days and three months, i. e. thirty days at the 
Paris market rate of discount. 

Interest is always calculated by taking the exact number of 
days, and the year at 365 days. 

The brokerage on Bills is 1 per 1000, or ^^ per cent. As a 
general nile, the brokerage is paid by the seller alone; but in 
many cases the same is charged also to the buyer. 



STAMP DUTIES. 

Bill of Exchange, payable on demand, or at sight, or on 
presentation, or within three days after date, or sight, for any 
amount, the duty is lil. 

A Promissory Note, payable on demand, is liable to the ad 
valorem duty. 

Bill of Exchange of any other kind whatsoever, except a 
bank note and promissory note of any kind whatsoever. 

Duty, 















£ 


s. 


d. 


Not exceeding £5 . 






. 








1 


Exceeding 


£6 


and not exceeding 


^10 








2 


>♦ 


10 








25 








3 


„ 


25 








50 








6 


„ 


50 








75 








9 


»» 


75 








100 





1 





J, 


100 








200 





2 





And then for e^ 


rery 


^loo! 


and also for 








any fractional 


pai-t 


of ^100 







1 
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Exemptions. — Bills issued bv the Bank of England or by 
the Bank of Ir^and, drafts or orders drawn by any banker 
in the United Kingdom upon any other banker in the United 
Kingdom not payable to bearer or to order, and only used for 
the purpose of settling any account between such bankers, 
Letters of Credit, and Bills drawn by Government depart- 
ments. 

The duty on Bills of Exchange drawn or expressed to be 
payable out of the United Kingdom where actually paid or 
endorsed, or in any manner negotiated in the United King- 
dom, shall, when the amount for which the bill is drawn 
exceeds .£50, be reduced so as to be, when the amount exceeds 
,£50 and does not exceed .£100, the duty is 6rf. When the 
amount exceeds .£100, for every .£100 or any fractional part 
of .£100, the duty is M. 

Bills in Foreign money are stamped at the exchange at 
which they are negotiated. 

Bills drawn within the United Kingdom must be drawn by 
paper with an impressed stamp ; on Bills drawn out of the 
United Kingdom the " ad valorem " duties are to be denoted 
by adhesive stamps, to be afl&xed before such Bills are endorsed, 
negotiated, or transferred in the United Kingdom. Such 
Bills may, therefore, be accepted previous to being stamped. 
When a Bill of Exchange is drawn in a set, and one of the set 
is duly stamped, the other or others of the set are exempt 
from duty, unless issued or negotiated apart from the duly 
' stamped Bill. 

RATES OF EXCHANGE. 

The following are examples of Rates of Exchange at 
which Bills on various foreign places were negotiated on 
December 11th, 1906. 

London receives for the Pound sterling certain amounts 
expressed in foreign money, but in the case of silver-using 
countries gives a sum expressed in Pence for the silver coins 
current in such countries. 
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LONDON COURSE OF EXCHANGK 



Example. 



I l^rtt««r(|lilll 

j AniwiTp 

I HtMi'klMilii) 

I 

I ['nr\n 

Mar««'llloH 
/iiricli, liiiAli*. 

I M<Mlli.l . 

I M»ttitini<li«r 
(U'li/. . 

! Hnvillo . 

! Miilit^fi . 

i Kill.Mo . 

I VMllii.lnlia 
I till V 



N»«w York (pavahl 

iii<iol(|) 
I»itto .litto <litti> 
LImImhi (pjiyjiM*' in 

('iirn»ncy) . 
Opnrto ditto ilitt«» 



Time. 



a Months 
:J Montlis 

Sliort 
:t Months 

a Montlis 
l\ Montlis 



Short 
a Months 



l>('nian(l 
<;() tlays 

a Months 



Prices as necrotiated 
this day. 



Meaning-. 



rn 



12 i>i 

25 08 

20 80 

18 55 

18 55 

18 55 



5 25 

5 45 

5 1.5 

5 57 i 

4 40 

4 40 



421., ' 

42i^ I 

42i^ 

42}.^ 

15 55 



4S» 

51 i 
5U 



■ 12 Ojt 

I 12 (H 

, 12 3 

25 t53 / 

I 25 63 j 

20 85 -) 

I 18 60 J 

I 18 GO ) 

' 18 60 

24* 

I 25 27 ^ 

25 50 / 

I 25 50 ; 

25 62i; 

24 45 ) 

I 24 45 5 



and 
for 



424^ 
42iil 
•t2i^ 

-i2;ii 

•i2f^ 
'*2i^ 
42|^- 
-*2U 
•i2U 

•i2H 

;5 GO 



492 

481 

515 
51^ 



1 



Guilders 

Stivers 

^1. 
Francs and 

Cents.for ^ei. 
Reichsmark 

and Pfennige 

for ^1. 
Kroners and 

Ore for ^1. 
Pence for 1 

Rouble. 

Francs and 
Centimes. 

Krone and 
Heller. 



Pence for 1 
Peso. 



Lire and Cen- 1 
tesimifor^l. | 

Pence for 1 1 
Dollar. ' 

Pence for 1 ! 
Milreis. , 



Calcutta 
Bombay 
Madras 



Siirbt. 

14 
1/4 



l/'UI 
1 3i^ 



00 D. 



13K- ) 
l'3i^ [ 



Pence for 
Rupee. 
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The following are about the current rates on London 
Exchange on London short 



Vienna 

Hamburg . 

Berlin 

St. Petersburg 

Barcelona 

Paris 

Antwerp . 

Frankfort 

Amsterdam 

Italv 



84-09 
20-50 
20*50 

25 26 
25 32 
20-50 
12-12 
25-21 



Bank of England Rate of discount 



6 per cent. 



The quotations from abroad are usually quoted as follows, 
and it will be noticed that it includes telegraphic transfers 
(T.T.), which is a favourite method for remittances from the 
East. 

The South American Exchanges are quoted in Pence per 
Dollar; drafts of 90 days' sight being utilised for remittances. 



FOBEIGN EXCHANGES AND BOTJESES. 

On 'Change to-day Bills were scarce, but the tendency was 
in favour of this country. Portuguese exchange slightly im- 
proved. Paris cheques were dealt in at 25'25^ to 25-26J,and 
German at 20-50 to 20-52. 

Annexed are the rates current on 'Change : 



Amsterdam an<l Rotterdam, short, 

12 2j| to 12-2t 
Ditto, 3 months, 12-5j| to 12-6^. 
Antwerp and Brussels, ditto, 

25 5«f to 25-63 J. 
Hamburg, ditto, 20*79 to 2083. 
Berlin and German Bank Places, 

ditto. 2079 to 2083. 
Paris cheques, 25-25 to 25*27 §. 
Ditto. 3 months, 25*46^ to 25 oU. 
Marseilles, ditto, 25'46i to 25-511. 
Switzerland, ditto, 25*57 J to 

25 62J. 

• Payable in gold. 



Austria, 3 months, 2445 to 24*49. 
St. Petersburg, ditto, 24^ to 24J. 
Moscow, ditto, 24i to 244. 
Italian Bank Places, ditto, 2558J 

to 25 63}. 
•Xew York. 60 days, 48 ^'^ to 48}^. 
Madrid and Spanish Bank Places, 

3 months, 42}^ to 4'2{~. 
tLisbon, ditto, 51 ^ to 51 i, 
•J-Oporto, ditto, 5U to 51 1 
Coi>enhagen, ditto, lSo4 to ls-58. 
Christiania, ditto, ls*o5 to lSo9. 
Stockholm, ditto, l8-o5 to ls-59. 

t Payable in currency. 



The following are the latest exchange rates on London 
from the undermentioned commercial centres : 
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Previous 


Latest 




Quotations. 


Quotations. 


Paris cheques 


25-26 


25-264 


Market discount rate 






2iJ-3 per cent. 


2J-3 per cent. 


Brussels cheques 

Market discount rate 






2oS2k 


25-324 






4i per cent. 


3f per cent. 


German, 8 days . 






20-464 


20-474 


German cheques . 






20-50 


20-504 


Market discount rate 






5| per cent. 


5| per cent. 


Vienna, sight 






24-09i 


24 09} 


Market discount rate 






4| per cent. 


4| per cent. 


Amsterdam cheques . 






12-12 


12124 


Market discount rate 






4| per c€nt. 


4| per c^nt. 


Switzerland 






25-25 


25-25i 


Italy, sight . 






25-22 i 


25-23 


Madiid, sight 






27-60 


2760 


Lisbon, sight 






52W^. 


52kd. 


St. Petersburg, 3 months 






9400 


94-00 


Bombay, T.T. 






Is. 4/,d. 


Is. 4,\d. 


Calcutta, T.T. . 






Is. 4^jd. 


Is. 4^d. 


Hong-Kong, T.T. 






2s. 2i^. 


2s. 2{^. 


Shanghai, T.T. . 






3s. Id. 


8s. Id. 


Singapore, T.T. . 






2s. 3|^. 


2s. 3\^d. 


Yokohama, T.T. . 






2s. Oj\d, 


2s. O^d. 


Rio de Janeiro, 90 days' sight 




154d. 


Ibid. 


Valparaiso, 90 days* commission 




14^d. 


14,Vcf. 


Buenos Ayres, 90 days* sight 




48 ^^. 


48i^. 


New York Cable Transfers . 




4-84-40 


4-84-75 


New York Demand Bills . 






4-83-60 


4-83-90 



According to Renter's telegrams, at Paris to-day's Bourse opened 
steady, but markets became dull. 



NEW YORK. 



Exchange on London, 60 days* sight 
Exchange on London, Demand Bills 
Cable Transfers .... 
Exchange on Paris, sight 
Exchange on Berlin, sight 



To-daj'. 



4-79-20 
4-83-90 
4-84-75 
5-211 
94v^ 



Previous 
dav. 



4-78-60 
4-83-60 
4-84-40 
5-21i 
94i 



On reference to the quotations abroad the various rates can 
be compared. For example, Paris is quoted short at 25*25 to 
2527, and the rate in Paris is almost identical. With regard 
to three months' drafts, the rate of discount must be taken 
into account, and this is given at 2| to 3 per cent. 

The German quotation is 20*80 to 2085, but it will be 
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noticed that it is for eight days' drafts on London. The 
amount of interest for that period must be included in the 
calculation. In order to obtain the equivalent rates between 
two countries the discount must be added if the quotation is 
in English money, but it must be deducted if the quotation is 
in Foreign money. 

The rate of interest to be taken into account for Foreign 
Bills is that of the country where the Bills are payable. 

The New York quotation is in Pence sterling for the Dollar, 
but at New York it is cabled at 4* 79*20, being the number of 
Dollars for the Pound sterling. 

It will also be noticed that New York quotes Paris at 5'21|, 
the Dollar in this case being taken equal to 5 Francs ; Berlin 
is quoted at 94^, on the basis of 94 J^ Cents being equal to 
4 Marks. When the practical working of the Exchanges are 
considered, it will be shown that interest as well as the stamp 
duties on Bills of Exchange must be taken into account. • 

All the calculations are, however, based upon the Cheque 
quotation which includes the cost of remittances, so that only 
the amount of interest has to be taken into account when 
Bills payable in three months' or some other specified time 
are bought. 

It will be noticed that there are two quotations : Those in 
the first division are for first class bank paper, and those in 
the second for ordinary mercantile bills. 

The difference in prices are in consequence of the better 
rate of discount which can be obtained for bank bills, and 
when this is taken into account the rates would be almost 
identical. 

It will also be noticed that the majority of the exchanges are 
quoted in foreign money with the exception of Russia, Spain, 
and Portugal. 

In other countries the exchanges are quoted in their own 
currency, but as we quote in foreign money the quotations are 
identical. 

Thus, in the case of Paris the London quotation of the value 
of tlie J^l sterling in Francs would be expressed in Paris in 
identical terms. On the other hand, where foreign towns 
quote in sterling, we follow the same course. 

The rates prevailing at foreign centres are also given, so that 
the two can be compared. By this means one can ascertain 



whHh^rr it iH more adTantageoas to bar bills in. LoiitL>a or 
^jvf? 'tuninu^'ioun to the foreign correapntiail: to draw for 
^rayuwui of accounts. 



OIBBALTAIL 

MOVEY. 

Uy thi; order in Council of 9th August, 1898. British 
curn-fU'V wan eHtablinhed a« the legal tender in Gibraltar, 
and all the tranMa^;tions with the GoTemment are on this 
baMirt. 

The hulk of the huBiness is, howeyer, carried on in Spanish 
curreiiry an folloWH : 

Silv«T (!oinH of 5, 2, and 1 Pesetas, 50 and 20 Centimos. 

iJronze coiiiH of lO, 5,2, and 1 Centimos. 

SpaniHh ^old (;oiuH of 25, 20, 10, and 5 Pesetas are also 
coined, hut are prac'tically out of circulation and command a 
preiiiiuui of lO to 11 i>er cent, in exchange for silver 
(Deceinhcr, \{H)i)). 

iUnk of Spain notes for 1000, 500, 100, 50, and 25 Pesetas 
are also current in Oihraltar. 

Old Money. Formerly the Dollar of account and exchange 
was the Peso Duro or Spanish Hard Dollar, which by an order 
of Council of 14th Sept4'nil)er, 1838, was made a lawful tender 
in all the IJritish Colonies where it was in circulation at the 
rate of 50^/. sterlinj^. 

The S[>anish l)oid)loon was, by the same order, valued at 
64 Shillings sterling, hut in Gibraltar and throughout Spain 
it was valued at 1(> Dollars = 668. Sd. sterling, and in 
Gibraltar formed the principal money of payment. 

WEIGHTS AND MEASUEES. 

Wei^dits and measures are similar to those in Great Britain 
with the exception of the fanega of which 5 fanegas (strake 
measure of wheat) are equal to 8 Winchester bushels, or 2 

(heaped measure of maize and beans) are equal to 

heater bushels. 

it sold by the Cadiz pipe. Five pipes of Cadiz are 
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equal tx) 116 Old English wine gallons. The wine gallon of 
Gibraltar is equal to 1094 old English wine gallon. 102 
Gibraltar gallons equal 91*142 Imperial gallons. 
There are no stamp duties at Gibraltar. 

COXJBSE OF £ZCHAirOE. 

Decembeb, 1906. 

London against payment in sterling ^ per cent, at 1 per cent. 

premium. 
Peseta Ptas.27-50 to 2775 per 

.£1 sterling. 
Paris „ „ „ Ptas. 10 to 10| per cent. 

premium. 
Madrid, Seyille, Malaga, & Barcelona ^ per cent, to f per cent. 

premium. 



MALTA. 

MONEY. 

1 Pound = 20 Shillings. 
1 Shilling = 12 Pence. 
History. — The old coinage of Malta is quite extinct. The 
coins in circulation were withdrawn some years ago. They 
were as foUoT'^fs : 

20 Grani = 1 Tan. 
12 Tari = 1 Scudo. 

30 Tari = 1 Pezza, Oncia, or Sicilian Dollar. 

2iScudi = 1 „ 

The value of the Maltese Pezza was derived from that of 

the old Sicilian Scudo of 12 Tari, the sterling value being 

49^(1., but for general purposes of business was valued at 

bOd, sterling, and the Maltese Scudo at 20^/. sterling. 

The following proportionate values were officially fixed by 
the British Government : 

The £ sterling = 12 ^^ Scudi. 

The Shilling sterling = 7i Tari. 

The Spanish Doubloon or Quadrupel = 40 Scudi. 

The Piece of Five Fmncs = 2 Scudi 53 Tari. 
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WEIGHTS AHD MEA8UBE8. 

Tim (^iiiifaro of hH) Rottoli = 175 lb. Avoirdupois 

M Kntfnli = 1 cwt. 

TliM Marih* of VVitu) = 9*35 Imperial GkiUons. 

1'1m« ( UMno of ( )il = 4-375 Imperial Oallous. 

'rii(» Hiilina of (jorn = 7*9375 Im|)erial Bushels. 

TIm* PiiMli* = Hi Englisb Inches. 

1Mm» ( Ntniui of S Palnii = 8220 English Inches. 

iq IMInia = 1 Yard. 

5i? YanU = 1 Canna (Ell). 



STAMP DUTIES. 

If?, on ortoh looal or foroijj^u cheque paid or n^otiated in 
Mnltn. 
Hillw of Kvolmuj?!^ At siifht or on demand. Id. 
\M]\n i\vi\\\\\ aflor Hij^ht or for lon^yer periods 
Wbon tlio H mount o\«vih1s £h but does not exceed jg25, 2<?. 

<^25 ,, „ £bO.Sd. 

^hO „ ,, J^lOO, 6rf. 

For OV4MV €.*>() an«l also for any part of £bO the duty is Sd. 

RATES OF EXCHAVSS. 

Tlio KMt4»s oi K\^'lu^l^'o are about the same as London and 
Vfu-is. vi/. 2^ l.S to 2.^ IS or 2.^ 20 |>o.r ^1 sterling. 

T)i<» TtnliHii K\«'baniro is the same as France since Italy has 
now M coM stnn<lar<l. 



AUSTRIA, 

VIEKKA AND TRIESTE. 

A list nn- 1 hnKo»r\ a«lo]»to<l a eoM standaril in 1892, tlie unit 
'•i vsihn- U^iniT tht» Krone (or Or»>wn ) of 10(» Heller weighing 
flli>*7."« irr«nimes. 



41 



Coina. — ao Kronen 
10 „ 



GOLD. 



Grammes. 


Grains. 


Pure Metal. 
Grains. 


English 

Equivalent 

value. 


6-775067 


104-5ol 


92-935 


16«. 8d. 


3-3875338 


52-2755 


46-4675 





SILVEB. 

Subsidiary Coins.— Krone 5 77-16175 64-4300 

i Krone 25 3858037 32-2150 



BEONZE AKD NICKEL. 

Weight. 
20 Heller Nickel 4 grammes 

10 „ „ o'oo ,, 

2 „ Bronze 3-33 „ 

1 „ „ 1*66 „ 

Fineness. — The fineness for gold is 900 per thousand, and 
for silver 835 per thousand. 

Remedy. — From 1 kilogramme of gold is coined 3280 
Krone. 

GOLD. 

The remedy for 1000 parts is 2 parts for fineness, and 
2*5 parts for weight. 

SILVEE. 

The remedy for silver is the same. 

Legal Tender. — Gold coins are alone the legal tender, but 
silver coins are accepted to the extent of 50 Krone or Crowns. 

History. — On the 24th January, 1857, Austria concluded 
with Prussia and other German States a Monetary Convention, 
by which it was agreed that 30 North German Standard 
Thaler, 52 J South German Standard Florins or Gulden, 
and 45 Austrian Standard Florins or Gulden, respectively, 
should be coined from the Mint Pound of 500 Grammes fine 
silver, and 50 gold Crowns from the Mint Pound fine gold. 
The Austrian silver coins under this Convention were to be 
made 900 fine, in pieces of 3 Austrian Gulden or Florins = 2 
Thalers or 3i Florins or Gulden of the South German 
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Standard; IJ Austrian Gulden = 1 Thaler or IJ South Ger- 
man Gulden ; 2 Austrian Florins = 1^ Thaler or 2 J South 
Gterman Gulden, and 1 Austrian Gulden = f Thaler or 1| 
South German Gulden. The silver Florin thus weighed 
12*34568 Grammes 900 fine, containing 11| Grammes fine 
silver. 

Previous to 1857 Austria had reckoned in the so-called 
Convention or 20-Gulden Standard, which directed one Mark 
of 2338555 Grammes, or 3609 Grains Trov fine silver, to be 
coined into 20 Gulden or Florins. As this gives 42- 7615 
Gulden to the Mint Pound, the new 45-Gulden Standard is bv 
5*235 per cent, lighter than the old Convention Standard. 
An Imperial decree has declared the new Standard 5 per cent, 
lighter than the old, and the terms of conversion of the old 
moneys into the new Standard are fixed at : 
100 Florins Convention Standard equal to 105 Florins new 

Austrian Standard (Osterreichische Wiihrung). 
100 Florins so-called Wiener Wiihrung 

(Vienna Paper Standard) equal to 42 Florins ditto. 

100 Florins Reichswilhrung (Imperial 
or 24 - Gulden Standard — 24 
Florins or Gulden to the Mark of 
3609 Grains Troy fine silver) . „ 87^ 
100 Florins Polish Standard . . „ 25 

The old 6-Kreuzer pieces are current for 10-Neukreuzer 
pieces. 

The ^'old Crowns and Half-Crowns, weighing respectively 
11*111 and 5556 grammes 900 fine, have a calculated value 
of 13 Florins 95 Kreuzer the former, and 6 Florins 97i 
Kreuzer the latter These are now no longer coined, and have 
almost alto^'ether disapj)eared from circulation. 

The Austrian Ducat is 986 i fine, and weighs 3*4906 
grammes, or 538684 grains Troy. The value stands to that 
of the gold Crown as 1 to 2-9052. 

Since 1866 Austria has officially seceded from the Monetary 
Convention of 1857, and, in conjunction with Hungary, she 
was coining from 1870 to 1890 — 

8-Florin pieces, 77 \ of which weigh 1 lb. 900 fine (=20 
Francs), and 

4-Floriu pieces of half that value (=10 Francs). 

By a decree of November (Jth, 1870, the 8-Florin pieces 



43 

were made legal tender for Fl. 8* 10 and the 4-Florin pieces 
for Fl. 4*05. This introduced a theoretical " double standard " 
into Austria on the French basis of 15 J to 1. These gold 
coins, however, as well as the old gold coins — the Ducat, 
the Crown, and the Sovrano (= 10198 Crown) — were prac- 
tically "commercial money." The standard of Austria 
remained nominally the silver Florin of the Convention of 
1857 ; in reality it was a paper money, in which both the 
gold and the silver coins were quoted, the gold coins per 
piece, the silver Florins per Fl. 100. 

Owing to the fall in the value of silver, the premium (in 
paper money) which had so long existed on the silver Florin 
disappeared. 

When silver receded still further, it actually happened that 
for some years the paper Florin became more valuable than 
the silver it represented. This was possible, because, since 
March, 1879, the Austrian and Hungarian Mints had ceased 
to coin silver for private account. This step was taken 
preparatory to a reorganisation of the Austrian monetary 
system. In 1892 this reform was finally decided upon. The 
new monetary unit is the " Krone " or Crown, equal to two 
Florins. This " Krone " standard is based upon " gold," for 
which purpose the existing Florin was declared equal to 2 
Francs 10 Centimes. The Krone is divided into 100 Heller. 
One kilo fine gold is coined into 3280 Crowns, making 
24-02 Crowns equal to <£!, and 100 Crowns equal to 8506 
Marks, or 105 Francs, or 5042 Dutch Florins. The ratio 
l)etween the old and the new gold Standard is 1 to 1822. 

The Austro- Hungarian Bank had issued 312 million 
Gulden ; the Act of 1892 was threefold, viz., to redeem the 
notes issued which were inconvertible, the substitution of a 
gold currency, and the resumption of cash payments by the 
Bank. 

In order to make the Act effective, one Krone pieces (silver) 
were issued, which circulated as Half -guldens, and there was 
also an issue of nickel coins ; all other silver and copper coins 
were recalled, the silver Gulden l)eing alone left in circulation. 

The coinage of gold four and eight Gulden pieces was sus- 
pended. 

The Bank was required to buy gold and was obliged to 
coin into 20 or 10 Kronen pieces all gold brought to it for that 



piirjK>H^, so that S4 millioa Krone wa« corned by meajLi oi a 
K>an rai^erl hj Messrs. BothaeiuM. 

f5y the year 18^ no leas than. :2>» millioa. CroMai of inooa- 
v^TtiMe |;afier had fjeen redeemed^ and in 189^ the balanee of 
1 12 riiillioDH was cancelled. 

Vroui the Ist Januarr, 190i), the old reckoning bj Golden 
waH Hiif;erHe<led and Krone snbatitated, the neir sAt^- being 
irifwle a lej^al tender only for a limited amocznt. For a time 
f h(^ old Oulden were left in eircolation, payments at the rate 
of two Krone for one Gulden being accepted, and also legal to 
any amount. 

TIh' a UMtro- Hungarian Bank is bonnd to except gold bars 
of a niinininni weight of 2h kilogrammes and a minimmn 
fnuMH-HH of 1M)(), and pays 1638 Florins or 3276 Crowns for the 
kilo fin*'. 

Kiirtlicrnion', the; l)ank buys foreign coins at the following 
priccH : * 

f^j^yptinn Hovcrcigns 

Ar^'rniin<»M 

Anwtrian Pucats 

f^]n>clcHjind FnMicli, Roumanian, 
Srrvian, AuKtrian, Hunga- 
rian, Monaco 20 Fr. Pieces 

Dntcli 10 Florin Pieces 

JapancHi* Y'imik 

Swedish and Danish Crowns 

Turkish SovtM'ci^ns 

(lernian 20 Mark Pieces 

Russian Coins 

Sovereigns 

Austria coins in silver a ** couimercial money " called the 
*• Levant l)onar " or '* Maria Theresia Thaler," which weighs 
28 0()44 grammes, 888 i fine. This coin has a large cir- 
cuhition on tlie Ejistern shores of the Mediterranean and in 
Africa. 

WEIGHTS AND MEASURES. 

By a law of 28rd July, 1871, the French weights and 
measures have been introduced into Austria since January, 
• The prices ci\u»ted in Kr«»nen would be double of the above. 



Per KUo. 




Fine. 


Fl. 14330862 


I.e. 


as 874 9 


„ 1473381 


i.e. 


,. 899J 


„ 16130205 

i, 


t . e. 


,. 9841 


„ 1473-381 


I. e. 


,. 899 J 


„ 14740362 


i.e. 


„ 899-9 


„ 14740362 


i. e. 


„ 899-9 


„ 1473-381 . 


I. e. 


„ 899-5 


„ 1498-77 


i.e. 


.. 915 


„ 1473-38 


i.e. 


., 899-5 


„ 1473-8724 


i.e. 


„ 899-8 


„ 1501-227 


i.e. 


„ 916 5 
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1876. The names adopted are the same as in Germany, 
which see. 

The seamile, or geographical mile (the 60th part of a degree 
of the Equator), remains in use as a nautical measure. 

The ship's ton (" Aichimgs= tonne "), equal to the English 
register ton, remains as before. 

The " horse power " is fixed at 75 kilogrammes-metre, i. e. 
75 kilogrammes raised 1 metre per second. 



FOEMEE AUSTEIAN WEIGHTS AND MEASUEES. 

Weights. — The old Vienna pf und has 32 loth of 4 quent- 
chen of 4 pfennige each, and is equal to 560*012 grammes or 
1*2347 pounds Avoirdupois. The stein or stone is 20 pfund, 
the centner 5 stein or 100 pfund. The Vienna Mark is equal 
to 280*644 grammes or 4331*019 grains Troy. 

100 Vienna Pfund = 123*47 Pound Avoirdupois. 

100 Pound Avoirdupois = 80*991 Vienna Pfund. 
112 „ „ = 90*71 

100 Vienna Marks = 28*0644 Kilogrammes, or 

902-29 Troy Ounces. 
The Ducat, as gold weight, is divided into 60 grains. It 
weighs 3*4906 grammes, or 5386839 grains Troy. The 
Ducat grain weighs, accordingly, 5*8177 centigrammes, or 
0-897806 grain Troy. The Vienna Mark has 4824 Ducat 
grains ; the Vienna- Cologne Mark 4020. Five Vienna Marks 
are accordingly equal to 6 Vienna-Cologne Marks. 

Dry Measures. — The Vienna metzen of 16 miihlmassel of 
4 futtermassel of 2 becher each, contains 1*9471 Vienna cubic 
feet, equal to 61*49945 litres. It is divided into halves, 
quarters, and eighths. 

100 Vienna Metzen = 21*15 Imp. Quarters. 

100 Imp. Quai-ters = 472*81 Vienna Metzen. 

Liquid Measures. — The mass or kanne has 4 seidel, and is 

equal to 1*415015 litre, or 0*311445 Imperial gallon. The 

eimer of wine is 41 Vienna mass, and contains 58*0156 litres, 

or 12*7693 Imperial gallons. 

100 Vienna Mass = 31* 144 Imperial Gallons. 

10 Eimer = 127*69 

100 Imperial Gallons = 7*83 Vienna Eimer. 



46 

Long Measure. — The Vienna elle is 2465 Vienna feet, and 
is equal to 077919 metre or 306775 English inches ; 100 
feet are equal to 31*61 metres or 10371 English feet. The 
klafter is 6 feet, equal to 18966138 metre. An Austrian mile 
is 4000 klafter, or 758646 metres, or nearly 4f English miles 
(471412). 

100 Vienna Ellen = 85215 English Yards. 
100 English Yards = 11735 Vienna Ellen. 

The weights of Trieste are the same as those of Vienna ; 
they are generally called Funti weight, from the German word 
Pfunch 

Corn is sold by the stajo or staro, which contains 8261 
litres. 

100 Stari of Trieste = 2841 Imperial Quarters. 
100 Imperial Quarters = 351988 Stari. 

Wine is sold by the old Trieste Orna (now more commonly 
called Barile) of 36 old Boccali, which contains 65*66 litres 
or 14*45 Imperial gallons; 100 Imperial gallons equal to 6*92 
ome. Oil is commonly sold by weight. Oil of the inferior 
sort is sold by the orna of 107 Funti = 60 Kilogrammes, 
which render about 14^ Imperial gallons, making 17 J orne 
equal to the tun of 252 old Gallons, or about 210 Imperial 
gallons. The orna of the finer sort is only 103 funti, which 
render about 14 ^ Imperial gallons, making 17| orne equal to 
a tun. 

For the measurement of woollen goods, the braccio is 
reckoned as | of an English yard. 100 braccia are equal 
to ^7'^7 metres, or 7401 English yards. For silk goods, 
100 braccia are equal to 64.20 metres, or 70*21 English 
yards. 

The money, weights, and measures of Fiume are the same 
as those of Vienna. However, the barile of oil is reckoned to 
weigh 110 Vienna pounds, though it is invoiced for exporta- 
tion at 107 of these pounds, the same as the orna of common 
oil at Trieste. 

The moneys, weights, and measures of Ragusa are the same 
as those of Vienna. The Turkish oeca or oka, here reckoned 
to be equal to 25 pounds of Vienna, making 100 oke equal to 
308J pounds Avoirdupois, is employed in weighing Turkish 
goods. The Venetian libbra, more particularly the libbra 
grossa, is also used for country produce. 
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COUESE OF EXCHAKOE. 

There are no days of grace. Bills due on a Sunday or a 
holiday are payable the following day. 

Protests for non-payment of a Bill of Exchange must be 
levied, at the latest, the second working day after the Bill 
is due. 

Notice of non-payment has to be sent to the endorser or 
drawer not later than two days after the Bill has been pre- 
sented. 

In Hungary the stamp for a three months* Bill is -J per cent., 
but a Bill that already bears the Austrian stamp pays only the 
difference between the two duties. 



STAMP DUTIES. 

Table I. 

(1) Bills payable in Austria within six months. 

(2) Foreign Bills and payable in Austria within twelve 
months. 

(3) All copies, 2nd, 3rd, and copies. 

(4) Every indorsement having more than six months to 
run and those under Art. 2 having more than twelve months. 

(5) Bills, cheques, etc., payable at sight or at a certain 
delay after presentation. Orders having more than eight days 
to run. 

Table II. 

(1) Bills drawn in Austria having more than six months 
to run. 

(2) Foreign Bills, but payable in Austria, having more than 
six mouths to run. 

(3) The clause of discharge (payment) or indorsement upon 
the above-mentioned. 

Foreign Bills and payable to strangers pay 2 Kr. on indorse- 
ment for every 100 Florins or a fraction. 

Cheques pay a duty of Fl. '02, Chequer drawn on firms, 
etc., for receipt of cash or funds. 
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Cheques payable within eight days pay a duty of '05 Fl. 
not paid within that time must pay a proportionate duty. 



If 



Table I. 
Bills payable within six months. 



75 

150 

300 

450 

600 

750 

900 

1050 

1200 

1350 



1 Krone = 



ToFl. 



75 

150 

300 

450 

600 

750 

900 

1050 

1200 

1350 

1500 



i Florin. 

Fl. 005 
„ -10 
„ -20 
„ -30 
„ -40 
„ -50 
„ -60 
„ -70 
„ -80 
., -90 



and then for every Fl. 1500 or fraction Fl. 1. 



Table II. 
Bills having more than six months to run. 



To 



20 

40 

60 

100 

200 

300 

400 

800 

1200 

1600 

2000 

2400 

3200 

4000 

4800 

5600 

6400 

7200 



20 

40 

60 

100 

200 

300 

400 

800 

1200 

1600 

2000 

2400 

3200 

4000 

4800 

5600 

6400 

7200 

8000 



Fls. 007 
„ 13 
„ 19 
„ -32 
„ -63 
„ -94 
M 1-25 
„ 2-50 
„ 3-75 
„ 5 
M 6-25 
„ 7-50 
„ 10 
„ 12 50 
„ 15 
„ 17-50 
„ 20 
„ 22-50 
„ 25 
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then above Fls. 8000 for every Fls. 400 or part thereof 
1-25. 

3r every subsequent indorsement there is a duty of 2 Kr. 
Florin for 100 Florins. 



EXCHANGES. 

ars of Exchange. 

London, £1 = 

Paris, Francs 100 = 

Berlin, Marks 100 = 

New York, §100 = 
Amsterdam, Florins 100 = 

1 Goldgulden = 

1 Mark = 

1 Franc or 1 Lira = 



2402 Krone. 

95-32 „ 
117-68 „ 
492-94 „ 
19812 „ 
2Krone40Hellei. 
1 „ 18 „ 
96 Heller. 



VIENNA. 

COUESE OF EXCHANGE. 

OFFICIAL LIST. 

Example. 
ills drawn in foreign money are paid at the following 



1 Fl. 6. W. od Silber 
1 Pound sterling 
1 Franc or 1 Lira 
1 Fl. C. M. 
1 Gold gulden 
1 Mark 



2 Krone. 
24 „ 
96 Heller. 

2 Krone 10 Heller. 

2 „ 40 „ 

1 ., 18 „ 









** ^ 






5 :f 



^ :^ :S« S?^JC « 



J It 









24 






5 



- - 2 



* 5 • *« — 
t: L s. 

= ^ J J 
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Examples. 
Exchange ,^6456 10«. into crowns at 23*88. 
£ib6 108. = .£456 be. 
.£456 68. X 23-88 

= Crowns 10901*220 

Eeyebse. 
Exchange 5000 Crowns into sterling at 23*90. 
23*90 : .ei : 5000 
therefore 5000 



23-90 



= .2209*205. 



BELGIUM. 

BEUSSELS AHD AKTWEBP. 
MONEY. 

100 Centimes = 1 Franc. 

Money. — Belgium belongs to the Latin Monetary Union. 
The monetary system is, therefore, the same as France. Nickel 
coins of 50, 20 and 5 Centimes are legal tender for 5 Francs, 
and copper coins of 5 and 1 Centime for 2 Francs. 

Par of Exchange. — The par of exchange between Brussels 
and London is practically the same as Paris. 

WEIGHTS AND MEASUBES. 

The standards of these are the same as those of France and 
the Netherlands, but with some difference in the denomina- 
tions ; as, for instance, livre for kilogramme or pond ; litron 
for litre or kan, and aune for metre or el. 

In Antwerp a few of the old weights and measures are still 
occasionally used in certain transactions ; for instance, the old 
Commercial pound (212*6875 pounds = 100 kilogrammes) ; 
the old Apothecaries' pound (340*5 = 100 kilogrammes) ; 
the marc, for gold and silver (413625 = 100 kilogrammes) ; 
the old pot (72*75 pots = 100 litres) ; the old foot measure 
(32809 feet = 100 metres) ; the old aune (143*875 = 100 
metres). In the grain trade of Antwerp the last of com is 
reckoned at 30 hectolitres. 



• 1 BiiLs irawn >r Davniiie jl r UMirhrm 

« 2.' BiiLi in\fTi ibmaLL gavabie ti) ^rrr^ntyr^ Ami .firrnilariij 
by jitLinr^^nit^ir. 

♦Thefijiea payante Ji »m» pkwe An* •sranpt if paiii ^irrlii:! 
tiiTFift iaji. >r X pAvai)ie in miinier pliu.'tt^ widmi «x 'Llv^. Ir 
ia !ie<?f«wftr7 -ti) prnn^r a Bill ^wrdioiic ieiaj- If «:he*jii»^ xr^ 
not pauL "vjiiiii -iirp^tt jr «x liiv^ lae incy most be pai«L 

There u^ m^ Liy^ >c zttth. 

T!ie itAinp Inn- -a Billa trav:i ^r payable or Bel;£riiii :> as 

♦m j.iiii:niLr.^ ip :.> Fr. ±>» Fr. *>1«'^ 

B^y:iuL Fr. -h.V ip to _ ^:>tv _ 0-±5 

ami tikea fir r^vjary Fr. !'>«*«» jc feurtioa duncof. Fr. •r^X 
BCLi .M^'T T^Lnnv La Bel^^miL only by imiorsmusit pay the 

♦>i Mnr-rmti Tip t.« Fr. ±t» Fr. »>!•> 
Beyi.n.l Fr. 2jV. t.-. ^ .3*» ^ i>lS 

^nii then f .-r every Fr. 1 '•••«> ..-r fraction ^ «>:i5 

The BeLrlaji Nid-Muil Biici bay* ^>Id chi the same terms 
ZM the Bank •.£ Frxzi'^. 



BRUSSELS. 
COXJESE OF EZCHAEGE. 



K*cf.rr.'y^^. 




Cratrxe*. 


A l'Hr%T.;e*r, 






r. 


Amat^niam . 


vne 3:»s» oo a ^C^ lo for Fes. lOOi 


»j» 


K</tt^r»lAm 


21:600 k2C<J 15. ; 


r 


Berlin . 


1 
^ ' 123 40 k 123 80 for 3fts. 100. 


7 


Franrrfort 


/ 


HambourK 


\ 1 


6 


lyjndrea . 


2o 301 i 25 344 for JL\. 


;) 


ParU 


100 22| s 100 32| for Fca. 100. 


4* 


Vi#;nno . 


104 o7| i 105 371 for 100 Kronen. 


Lis>K/nne 


. „ 547 50 i 557 50 for 100 Milreis. 


i> 


Ma/lrid . 


91 25 a 92 25 for 100 Pesetas. 


5 


Italie 


. ., 99 88J a 100 881 for 100 Franca. 
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Ht-lV'U?ra>K)Ui 


•g „ .2t>4 25 ^267 25 f or 100 Bonbles. 


n4 


HillctfiKoubU 


>8 „ 1 264 25 k 267 25. 


G(jn«»vo . 


. ,. 1 100 11 J i 100 31i for lOOFxanos. 


Hnl<f 


. „ UK) 15 k 100 35 for 
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Amsterdam and Kotterdam are sometimes quoted at a small 
percentage premium or discount on the par of 400 Francs for 
189 Florins and Paris on the par of 100 Francs in Belgium 
for 100 Francs in Paris. 





BULGARIA. 








SOFIA. 










COINS. 








Weight. 
Grammes. 


GOLD. 

Total 
weight. 
Grains. 


Weight 
pure 
metal. 

Grains. 


English 

equivalent 

value. 


20 Leva 


6-452 


. 99-563 . 


89-607 . 


, 15». lOJd. 


10 „ 


3-226 


. 49-781 . 


44-803 




5 M 


1613 


. 24-890 . 
SILVKR. 


22-401 




5 Leva 


25 


. 385-808 . 


347-228 




2 „ 


10 


. 154-323 . 


128-861 




1 „ 


5 


. 77-161 . 


64-423 




50Stotinki 2-50 


. 38-580 . 


32214 








NICKEL. 






20Stotinki 5 








10 „ 


4 









BEONZE. 

5 Stotinki 3 
2i „ 2 

Fineness. — For gold coins and silver 5 Leva 900 per thou- 
sand. For subsidiary silver coins 835 per thousand. 

History. — A gold coinage was adopted in 1893 with pieces 
corresponding to those of the Latin Union. The Turkish 
Pound and other foreign gold coins are also in circulation. 

The Bulgarian National Bank issues notes of 5, 10, 50, 100, 
and 500 Leva payable in silver, and 20, 50, 100, and 500 Leva 
payable in gold without any premium. 

In 1906 there was a slight preinium on gold, but at the 
present time (1907) no premium exists. 
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purpoise. so that ^ millioii Krv^ne was cv>iiwvl bj iim«ui$ of a 
loan raised bv Messrs. Rothschild. 

Bv the vear ISi^ no less than ^H> million Guldi»i of inoiMi^ 
vertible (laper had l^een iv\leemed. anvl in 18i^ the balance v>f 
112 millions was oanoellevl. 

Fn>m the 1st Januarv, 19lH\ the old ivokc^iin^ by Ouklen 
was superseded and Krone substituted, the new silver Wini: 
made a legal tender only for a limited amount. For a time 
the old Gulden werv left in oirvnilation, payments at the mte 
of two Krone for one Gulden Win^r accepted, and also le^^ to 
any amoimt. 

The Austro-Huuirarian Rink is K^und to except jioKl liars 
of a minimum wei>;ht of 2i kiK^rammes and a minimum 
fineness of 900. and [xivs lt>38 Florins or S276 Crv>wns for th^ 
kilo fine. 

Furthermore, the l^ank buys forei^rn c\>ins at the folU^winij 
prices : • 

Egyptian Soverviijus FL 

Argent inos 

Austrian Ducats 

Eagles and French. Rvnmiauiau. 
Servian, Austrian. Hunga- 
rian. Monaco 20 Fr. Pieces .. 

Dutch 10 Florin Pieces 

Japanese Yens 

Swedish and Danish Cr^nvus ., 

Turkish Sovereigns 

German 20 Mark Pieces 

Russian Coins 

Sovereigns 

Austria coins in silver a " ctnumerv»iul money ** called the 
" Levant Dollar ' or " Maria Theivsia Thaler/* which weighs 
280644 grammes, 833i fine. This cinu haa a large cir- 
culation on the Eastern shores of the Mediterranean and in 
Africa. 

WEIGHTS AND MEASTTRES. 

By a law of 23rd July. 1871. the French weights and 
measures have been intrinluceil into Austria since Januarv, 
• The prices quoteii in Ki\>nen wouUl Iv double of the aboT^« 



IVr KiKv 




Fimv 


14^3 08t>2 


•\fr. 


as 874 1> 


1478881 


•\<», 


., 8i^i 


16l8i>^VS 


•\fr. 


,, 984J 


U73881 


i\ i». 


.• 85^1 


U740862 


• .!». 


,. 891^9 


U74i>362 


• ,!•. 


,. 8W 9 


1473381 


l\f. 


., 85n>^5 


141)877 


l\f. 


,, 915 


147338 


• .!•. 


., SiH^-.S 


14738724 


•\«». 


,. 8^-8 


1501227 


1. «». 


,. 91t5 5 



COFFEE OE JUUUZK. 

10 Cendmes '5 gnmniifts. 

„ -250 „ 
2 „ 1 

1 ^ <^ . 

Fmeiiets. — For gold ooins and sflrer 5 Fnac pieces, 900 
£ne f&r thousand. 

For submdiarj silrer ochus, 8S5 fine per tlioiMeiid. 

Semedy. — From one kUogrunme of eluidud gx^ aie 
coined 3100 Francs. 

The remedy of finoieBs is 2 parts ^er thousand, and for 
weight 1 part per thousand. 

The remedy ^er thousand parts is as follows: 

FmewesB, Weight. 
Gold 



Silver 



OOFnuics 


2 


1 


50 ,. 


2 


1 


20 „ 


2 


2 


10 ,. 


2 


2 


5 ,. 


2 


3 


5 „ 


2 


3 


2 „ 


3 


5 


1 „ 


3 


5 



MOVET. 

The Franc, established as the monetary int^er or unit in 
France by the law of the 6th May, 1799, is divided into 100 
Centimes or 10 Decimes; the latter division is not much 
used. 

History.— Before the adoption of the present monetary 
system the money of account in France was in Livres 
(Toumois), Sous, and Deniers. The Livre was divided into 
20 Sous of 12 Deniers each, and the legal rate for the con- 
version of Livres into Francs was for 81 Livres to be equal to 
80 Francs; but the ancient money of France has ceased to 
have currency since the 1st October, 1834. 

Coini. — The gold coins of France are pieces of twenty 
Francs, called Napoleons, Louis, etc., and pieces of 100, 50, 
10, and 5 Francs each. A piece of 25 Francs was also intro- 
duced a few years before the collapse of the late Empire. 
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Tlie silver coins are pieces of 5 Francs (often called silrer 
Napoleons) and Double Franc, One Franc, Half Franc, and 
Fifth -Franc pieces. They were formerly coined 900 fine, but 
under the Monetary Convention, concluded in 1865 between 
France, Belj^ium, Switzerland, and Italy, to which Greece and 
the late States of the Church, now incorporated in Italy, 
acceded afterwards, the fineness of the pieces under five 
Francs has been reduced to 835, and as the weight of the 
pieces remain the same as formerly, their nominal value is 
about 7r, per cent, higher than their real value. Of the French 
silver coins, the Five-Franc piece alone continues to be 
coined 900 fine. 

The value of the French gold coins in sterling, according 
to their full mintage weights and purities, is severally as 
follows : 





8. d. 


Weighing grammes. 


100 Francs 900 fine 


79 3-4 


32-25806 


50 Francs „ 


39 7-8 


16-12903 


20 Francs „ 


15 10-32 


6-45161 


10 Francs „ 


7 1116 


3-2258 


5 Francs „ 


3 11-58 


1-6129 



155 20-Franc gold pieces, or 40 5-Franc silver pieces, weigh 
1 Kilogramme. 

France and the countries of the Latin Union had adopted 
the " Double Standard,'* or what is known as " bi-metaUism." 

Up to the year 1867 all the silver coins of the Franc 
system were legal tender ; since 1867, the 5-Franc Pieces 
alone continued to be legal tender in silver, but as their 
coinage was not restricted, the Double Standard remained 
still in force. Out of 1 Kilogramme 900 fine, there were 
coined by law 3100 Francs in Oold and 200 Francs in silver. 
The legal proportion of silver to gold was therefore 200: 
3100, or 1 : 15 J, equal to a quotation in London of 60-83841cf. 
per oz. standard. 

The depreciation, however, of the silver, which followed the 
adoption of the gold standard by Germany, brought this 
legal relation of 1 : 15 J out of all proportion to the real 
relative value of the two precious metals, and in order to 
guard against the threatening mass export of gold and its 
replacement by silver, the French Government, in conjunction 
with the other States of the Latin Union, at first in 1873 



limited the coinage of silver 5-Franc Pieces, and in 1885 it 
was extended indefinitely with the proviso that it might be 
terminated after January Ist, 1891, upon one year's notice. 

The present position of the French monetary system is, 
therefore, a gold standard, conjointly with the circulation as 
legal tender of the existing silver Five-Franc Pieces, an 
arrangement which has been styled the etalon hoitetix, or 
limping standard, and which gives to the silver Five-Franc 
Pieces a fictitious value much higher than the silver they 
contain, but practically they are token coins. The amount of 
these silver Five-Franc Pieces still existing is very large, for 
out of an estimated circulation in the States of the Latin 
Union of 8000 to 10,000 millions of francs not less than 2500 
millions — accorJiug to some as much as 3500 millions — are 
supposed to be in silver (of which 2000 millions are in Five- 
Franc Pieces, and 500 millions in subsidiary coins). The 
subsidiary coins are to be increased from 7 francs to 16 francs 
per inhabitant. Such a state of things might have pro- 
duced before now a serious derangement of the Foreign 
Exchanges in France if the balance of trade had for a 
considerable time been much against her ; but, as this has 
hitherto not been the case, the exchanges in France and in 
most of the States of the Latin Union have almost always 
adjusted themselves as if the monetary system, on which they 
are based, had really been the single gold valuation. 

The Mint charge at Paris and Bordeaux is Francs 6*70 per 
kilogramme gold, 900 fine, which brings the Mint price of 
gold to Fr. 3100 - 670 = Fr. 309330 per kilogramme, 900 
fine, or Fr. 3437 per kilo. fine. Besides buying gold bars (900 
fine) at that price, the Mint accepts also foreign gold coins on 
that basis, taking American Eagles as 899, German Twenty- 
Mark Pieces as 899 J, Old Imperials as 915, Sovereigns as 916 
fine, Yens as 899i fine, Dutch as 899 fine, Alfonsos as 897 
fine, and new Turkish coins as 915 fine. Austrian gold 
pieces of 20 Kronen and the new Kussian coins pass the 
same as Napoleons. 

WEIGHTS AND MEASTTEES. 

The system of weights and measures now established 
throughout France is known by the name of the Systcme 
Metrique, or Metrical System, being based upon the length of 
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the metre ; it has the following for its principal integers, to 
wit : 

The Metre, a measure of length equal to the estimated ten- 
millionth part of the terrestrial meridian or distance from the 
North Pole to the Equator.* 

The Are, a measure of surface for land, equal to a square of 
ten metres on each side. 

The Stere, a measure of solidity for firewood, equal to the 
cube of a metre. 

The Litre, a measure of capacity for both liquids and dry 
goods, equal to the cube of the tenth part of a metre. 

The Gramme, which is the weight of a measure of pure 
water, at the temperature of melting ice, equal to the cube of 
the hundredth part of a m^tre. 

The multiples and parts of these integers are upon the de- 
cimal system, the multiples being denoted by prefixes derived 
from the Greek, the parts by similar prefixes derived from the 
Latin ; thus — 

deca signifies 10 times - deci the 10th part, 
hecto „ 100 „ - centi the 100 „ 
kilo „ 1000 „ - milli the 1000 „ 
myria „ 10,000 „ 
The words double and demi are permitted to be used to denote 
the double or the half of the several integers. 

BEDUCTIONS OF FEENCH TO ENGLISH WEIGHTS 
AND MEASIJBES. 

Weights. — The weight of the kilogramme (1000 grammes) 
has been generally reckoned at 15,434 grains Troy, but this is 
slightly above the real weight of the French standard kilo- 
gramme ; for the most careful experiments made by Professor 
Miller have shown the weight of the English pound Troy from 
a correct model to be equal to 3 73" 2419465 grammes, making 

• This length was decjuced from the measurement of an arc of tho 
meridian comprised between Dunkirk and Barcelona, by which, after 
the requisite reductions, the length of the terrestrial quadrant was 
estimate to be equal to 5,130,740 toises anciennes de Paris, making 
the m^tre equal to 3 pieds 11,296 lignes, or 443,296 ligrnes of the 
measures previously in use as the French standard of length. The 
toise = 6 pieds du Roi = 864 lignes, is accordingly equal to 1*94908659 
m^tre. 
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the kilogramme equal to 15432*349 grains Troy, or 2-204621 
pounds Avoirdupois. Hence — 

100 Kilogrammes* = 2679227 lb. or 32150727 oz. Troy. 
= 220-4621 lb. or l-9684116cwt. Avoir. 

100 oz. Troy = 3110349552 kilogrammes. 

1001b. Troy = 37324194624 

100 lb. Avoirdupois = 453592643 

100cwt.Avoirdupoi8 = 50802376016 

* The weight of the kilogn^amme received in 1816 from the Paris 
Mint is stated to have been 15,433 grains; the weights of other models 
of this standard were generally found to be in excess, so as to give 
an average of 15,434 grains. Experience, however, has shown this to 
be an over-estimation. To account for this difference, it must be 
noticed that, by the laws of France, exact conformity with the 
standards is not required, as it is in England ; a toUrance, remedy, or 
deviation, en plus, or in excess from the exact standards, being allowed 
as follows : 

Iron Weights of Tolerance. 

50 kilogrammes 20 grammes = 308*66 grains Troy. 



20 „ 10 


** 


= 


154-33 


10 „ 6 


„ 


= 


92-598 


5 „ 4 


,, 


= 


61-732 


2 „ 2 


»t 


= 


30-866 


1 kilogramme 1 gramme 


= 


15433 


Copper or Brass Weights of 








20 kilogrammes 1*50 


„ 


= 


231495 


10 „ -80 


„ 


» 


12-3464 


5 „ -50 


,, 


= 


7-7165 


2 ., -25 


„ 


= 


3-85825 


1 kilogramme '15 


>» 


= 


2-31495 



The latitude for deviation thus given evidently renders it useless, 
for any purpose requiring much exactness of calculation, to have 
recourse to the models used in commerce of the standard kilogramme, 
some of which may be found weighing 15,435 grains Troy, and yet 
remain still within the legal limits. For purposes, therefore, in 
which much precision is required, as in the weighing of bullion, 
particularly gold, it is best to reckon the kilogramme at 15,432 
grains, or 32 ounces 3 pennyweights Troy, as is done at the Bank of 
England ; although, on the other hand, in converting English into 
French weights, it is safest to allow 2 or 3 g^i^ins more to the kilo- 
gramme (except for weighings at the French Mint), in order to meet 
the difficulty of the tolerance. 

100 kilogrammes are commonly styled 1 quintal metrique. The 
demi-quintal metrique of 50 kilogrammes is therefore equal to 
1 10*23105 pound Avoirdupois. 
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The new tonneau inctrique, or ship's ton weight, is 1000 kilo- 
grammes = 2204-4631 pound Avoirdupois. 

Medicinal Weights. — The gramme being adopted as the 
basis of these weights, the medicinal ounce is reckoned equal 
to 8 gros or drachmes of 80 grains or 4 grammes each. 
Hence — 

1 ounce = 640 grains = 32 grammes = 493856 grs. Troj. 
1 drachme = 80 grains =4 „ = 61*732 „ 
1 grain = = 05 „ = 077165 „ 

(1 gramme = 15*433 grains Troy.) 

The old medicinal weight was the livre of 16 oimces of 8 
drachms of 3 scruples of 24 grains each = 128 drachmes, or 
384 scruples, or 9216 grains. 

Measures of Capacity. — The contents of the litre are equal 
to 61 028 cubic inches, or 1*7608 Imperial pint. 

100 litres = 2201 Imperial gallons. 

100 Imp. gallons = 454*3389 litres. 

100 hectolitres = 275*125 Imp. bushels, or 34*390625 

Imperial quarters. 

100 Imp. bushels = 36*347115 hectolitres. 

100 Imp.quai-ters= 290*77692 hectolitres. 

Measures of Length, Surface, and Solidity. — The exact 
length of the metre in English measure has been determined, 
by the Royal Society, to be equal to 39*370 English inches, 
which comes very near M. Pictat's estimate of 39*371 English 
inches, at which it is commonly reckoned with all requisite 
accuracy. 

100 metres = 328*0916 feet, or 109*3638 yards. 

100 English inches = 253*99406 centimetres. 
100 English feet = 30*4792872 metres. 
100 English yards = 91*4378616 metres. 

The kilometre (1000 metres), which is generally used for 
itinerar}' distances, is equal to 1093*639 English yards, or 
0*6213858 English mile, making on the reverse 100 English 
miles equal to 160*930618 kilometres.* 

The myriametre of 10 kilometres, equal to 6*213858 
English miles, is likewise used ; and so is occasionally also 
the lieue or league. Of the latter there are several kinds, to 
wit — 

* For general estimations the kilometre may be reckoned at 5 
English furlongs, making 8 kilometres equal to 5 English miles. 
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La lieue commune (the common league) of 25 to a degree, 
equal to 4*444^ kilometres or 2761715 English miles. 

La lieue de poste legale of 2 milles, or 2000 toises, equal to 
3*8981 kilometres or 2*4222 English miles. 

La lieue marine (nautical mile) of 20 to a degree, equal to 
5*5556 kilometres or 3*45214 English miles. 

In measures of surface the square of the metre and that of 
the decimetre are to our English measures in most general 
use: 

100 square metres = 1076*4414 English sq. feet, or 

119-6046 English sq. yards. 
100 square decimetres = 1550 075641 English sq. inches. 

100 English square yards = 83*60885 Square metres. 
100 English square feet = 9*28937 Square metres. 
100 English square inches = 6*4513 Square decimetres. 

The hectare (100 ares) is the measure commonly employed 
for land. It is equal to 11960'46 English square yards, or 
2 acres, 1 rood, and 35 perches English statute measure, 
making : 

100 Hectares = 2471 169 Acres. 
100 Acres = 40*466678 Hectares. 

In measures of solidity (cubic measures) the stcre or cubic 
metre is equal to 35*31714 English cubic feet, or 1*308042 
cubic yard. 

100 Cubic decimetres = 6102*8028 Eng. cubic inches. 

100 Cubic centimetres = 61028 Eng. cubic inches. 

100 Eng. cubic inches = 1638*592 Cubic centimetres. 

Taking the English equivalent weight of the kilogramme 
at 15432*349 grains Troy, the corresponding English prices 
per lb. and per cwt. English are, at the following rates of 
exchange or valuations of the Pound sterling, in Francs and 
Centimes : 

At 1 Franc per kilogramme, or 100 Francs per quintal 
metrique : 



Exchange. 
Frs. Centa. 


Per lb. 
Pence. 


P 


er cwt. 

8. 


d. 


25 00 


4*36 


40*641 


40 


7i 


25 10 


4*34 


40*479 


40 


H 


25 20 


4*32 


40*318 


40 


3^ 



25 30 4*30 40*159 40 2 
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Exchange. 


Per lb. 


Per< 


!wt. 




Frs. Cents. 


Pence. 


8. 


$. 


d. 


25 40 


4-29 


40001 


40 





25 50 


4-27 


39-844 


39 


10 


25 60 


4-25 


39-688 


39 


Si 


25 70 


4-24 


39-534 


39 


6i 


25 80 • 


4-22 


39-381 


39 


4i 


25 90 


4-20 


39-229 


39 


2J 


26 00 


419 


39-078 


39 


1 



From this table the equivalents in sterling at any other 
rate per kilogramme or per quintal may be found by simple 
multiplication. 

As, for instance, at 35 Centimes per kilogramme, at 25*50, 
d. 4-27 X 0-35 = 1-495, or lid. per lb. 

Or at 55 Francs per qmntal mHrique, or 55 Centimes per 
kilogramme, at 2550, «.39-844 x 0*55 = 21«. lid, per cwt. 

Table of equivalent prices in sterling per Imperial gallon 
and per Imperial quarter, at the following rates of exchange : 



At 1 Franc 


! per litre. 


1 Franc 


per 


hec 


tolitre. 


Exchange. 


Per Gallon. 


Per Quarter 


', 


Tfpfl riPTjfs 


Pence 




^ 






X la. V^clll/O. 

25 00 


43-62 


s. 
2-3262 




«. 

2 


d. 
3-9 


25 10 


43-44 


2-3169 




2 


3-8 


25 20 


43-27 


2-3077 




2 


3-7 


25 30 


4310 


2-2986 




2 


3-6 


25 40 


42-93 


2-2896 




2 


3-5 


25 50 


42-76 


2-2806 




2 


3-4 


25 60 


42-59 


2-2717 




2 


3-3 


25 70 


42-43 


2-2628 




2 


3-1 


25 80 


42-26 


2-2541 




2 


30 


25 90 


42-10 


2-2454 




2 


2-9 


26 00 


41-93 


2-2364 




2 


2-8 



Thus, for instance, the price of brandy at 55 Francs per 
hectolitre, or 55 Centimes per litre, at the exchange of 25*50, 
is equal to 2Sid. per Imperial gallon, for — 

dA2 76 X 0-55 = d.2S'51S = 2Sid. per gallon. 
So also the price of com at 1656 Francs per hectolitre, at 
the same exchange, is equal to 37^. 9d. per Imperial quarter, 
for — 

8.2-2806 X 16-56 = 8.S7'7667 = 37«. 9d, per quarter. 
These tables and calculations, though not mathematically 
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exact, are sufficiently accurate for the requirements of com- 
merce. 



FOEMEE FBENCH WEIGHTS AND MEASUBES. 

The weights and measures of France were formerly in great 
diversity, all the principal towns throughout the kingdom 
having their own local standards, which, until recently, were 
pertinaciously persisted in, notwithstanding the various 
decrees against their use. So much difficulty was experienced 
in the introduction of the decimal system into conunon 
practice, that the Government was in a measure forced to give 
way to the demands for its modification, and to permit, under 
the name of Syst^me Usuel, the following divisions : 

The livre nsuelle was formed of the demi -kilogramme or 
500 grammes, and was divided into 16 ounces of 8 gros or 
576 grains each. 

The hoisseau usuel was the eighth part of the hectolitre, and 
was divided into 4 quarts or 8 pints. 

In measiires of length the toise usuelle was equal to two 
metres and was divided into 6 pieds (feet) of 12 pouces 
(inches) each. The aune usuelle was 1^ metre or 12 deci- 
metres in length, and was divided into fourths, eighths, etc. 

The ancient official weight in France was the livre poida de 
marc ; it was divided into two marcs, 16 ounces, 128 gros, 384 
deniers or scrupules of 24 grains each ; it was equal to 
489*5058 grammes or 7554J grains Troy. 

The livre a soie de Paris (for weighing silk) was 15 onces 
poids de marc, and was equal to 458*912 grammes or 7082 J 
grains Troy. 

The livre poids de table de Lyon was equal to 428 3 grammes 
or 6610 grains Troy. 

The livre poids de table de Marseille was equal to 40792 
grammes or 6295 grains Troy. 

For com the chief of the former measures of capacity were 
the muid de Paris and the charge de Marseille. The muid de 
Paris contained 12 setiers, 48 minots, or 144 boisseaux, and 
the setier was equal to 1*561 hectolitre or 4*295 Imperial 
bushels. The old charge was equal to 1*548 hectolitre or 4*259 
Imperial bushels. The new charge, which still continues in 
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use, is equal to 1'6 hectolitre or 4*402 Imperial bushels. It 
often called a measure of 16 decalitres, and 16 hectolitres ai 
equal to ten new charges or 5d025 Imperial quarters. 

Of liquid measures the chopine de Paris contained 23'47 
Paris cubic inches, and was equal to 4*657 decilitres or 0*82 
pint En<jlish. The millerole de Marseille was one of the bes 
known measures for fluids in the South of France. It is sti 
in use as a measure of 64 litres, equal to about 1408 Imperii 
gallons. 

For wine it was divided into 4 escandauz, for oil into 1 
quart erons of 4 litres each. The escandal was equal to abou 
16 litres. 

At the Octroi the millerole was computed at 65 litres. 

For wine and brand v the measures most commonly used i 
the places of production and export were the harrique an 
velte. The barrique of — 

Bordeaux = 30 veltes = 226*20 litres = 49*78 Imp. galli 
Bounrogne ") 



Champagne > = 27 


, = 206-46 


., =45-22 


Cognac ) 






Frontisrnac \ _ g^ 
Sauterue J 


. = 228-00 


„ =60-2 


Macon =28 


. = 213-07 


„ =46-89 


Nantes = 40 , 


. = 240-00 


.. = 52-82 



The Frontignac, Sauteme, and Bordeaux barrique is gene 
rally taken at 228 litres. The Bordeaux barrique hold 
occasionally only 29 veltes, or about 221 litres. In Nante 
they sell wine also in barriques of 231 litres. 

In measures of length the old Paris foot, called ^'ec^ du Rox 
of 12 inches or 144 lines, was equal to 324*84 millimetres, o 
12*789276 English inches ; hence— 

The Aune de Paris was equal to 1188*45 millimetres, o 
46*79 English inches. 

The toise de Paris was 6 pieds de Paris, or 1 -94903651 
metre = 6395 English feet. 

1000 Paris cubic inches were equal to 1210*5556 Englisl 
cubic inches, and, accordingly, to the contents of 4*3659 Im 
perial gallons. 
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BILLS OF EXCHANGE. 

The French laws and regulations respecting Bills of Ex- 
change differ in no essential particulars from those of England, 
except that in a few respects they are more stringent. 

There are no days of grace allowed either as part of the term 
of a bill or as claimable in order to stay legal proceedings. 

Bills falling due on a Sunday or a holiday are payable the 
previous day. 

If a Bill is not duly accepted or paid, protest of default 
must be made on the following day, or if due on a Sunday or 
a holiday, the following day. 

If the acceptor of a bill becomes a bankrupt, protest may be 
made at once, and an action brought against the drawer and 
the indorsers, without waiting for the expiration of the term 
which the bill has to run. 

The holder of a bill payable at or after sight, drawn from 
any foreign place upon France or the reverse, is obliged to 
present the same for payment or acceptance within twenty- 
four hours, or in case of a holiday, within forty -eight hours, 
under penalty of losing all claim upon the endorsers, and 
even upon the drawer, if the latter can prove that the bill 
would have been honoured if it had been duly presented. 

These periods, called delate, are regulated by the distance, 
and similar delaU are fixed under like penalties for the suing 
of parties to dishonoured bills. 

Usance is fixed at 30 days, not including the day of the 
date of the bill if after date, or the day of the presentation if 
after sight. 

The Bill Stamp is as follows : 

On bills drawn, accepted, or payable in France — 



On amounts up 


to 




Fr. 


100 




from Fr 


100 to 




200 








200 „ 




300 








300 „ 




400 








400 „ 




500 








500 „ 
600 ., 
700 „ 
800 „ 
900 „ 




600 
700 
800 
900 
1000 



And then for every Fr. 1000 or fraction 



Fr. 



005 
010 
015 
0-20 
025 
0-30 
0-35 
0-40 
0-45 
0-50 
0-50 



Ti^ w^jngpiAXT (if snx liilk dxKvoi nn Wxaaist smst a&s. i^ 

2t;fir2c*j^ v^ tlif left ur ric^ of i^ AssBptKiuiB. 

Kill* dnt-wTi from iJbroad pa^lile in ^bsmoe msfil. iic^irprer. 

Oil bni« piuisiiif iihraa£^ Framfife %nr «[&fiLarBi!iDgiii cmlj : 
Ou aimcnmiA t]5> to - PV- 30^* - Fr. O^oO 
from Pr. 3(iOC^ to ^ 4L¥^ . ^ 1-— 

Aiid tbeaQ for «T«nr Fr. 3C*0d or fi»etaan - _ •>5«} 



CWjues par A fixed dulr {^ \^ Ceatft. ; tiuae dzmwn i^mhi 

itn^/t li^r pla^cje, 20 C«it6- 

T\i^ *hiXe of ijffue must be writteB in fall <n aJl AcqneiB. and 
toiut }>(; at fi^t or eke paj die «^ retforeat dutr. 

CWju«:rs issued in France most be upon, stamped paper. 

Ch^^ju^ yajmg a double duty can disdiaige a moietr of 
tb«? dutr br the addition of an adbesire stamp. 

lli*i holder of a cheque must present tlie same witliin five 
thirh or if drawn on another place within eight dajs. 

Chf^jue^ are irregular unless oitirdj drawn in words ; eren 
th<? 'late must }je so expressed. 

If long Bills on places for which the sight exchanges are 
quot<e<l are negotiated, the seller allows to the bajer the 
int'ereiit for the days the Bills have to run at the bank-rate of 
the plaoe where the Bill is parable. 

If Bills on places for which the exchanges are quoted at 
three months hare less than that period to run, interest for 
the difference of davs is charged to the bujer at a rate 
dependent on that ruling in the country whore the Bill is 
pavaltle. 

Foreign Bills negotiated are paid for the following day. 

Interest is always reckoned by taking the exact number of 
davs and the vear at 360 days. 

The acceptances of a few first-class private bankers are 
called " haute banque." and command always a better price in 
the discount market. 
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FABI8. 



Rates of 
discount. 


Buyers. 


Sellers. 


Germany, short . 


_ 


122-87 t.q. 


122-94 t.q. 


„ 3 months . 


5| per cent. 


123174 + 4 


— 


HoUajid, short . 


— 


208-25 t.q. 


208-50 t.q. 


„ 3 months 


1 5 per cent. 


208-30 + 4 





Vienna, short 


— 


104-374 t.q. 


104-471 t.q. 


„ 3 months 


41 per cent. 


104-374 + 4 


— 


New York, cheque 


1 — 


5151 


516i 


„ long paper 


4 per cent. 


514J 


— 


Belgium, short . 


1 — 


99-674 


99-721 


„ 3 months . 


1 3 per cent. 


99-93J 


— 


Switzerland 


— 


99-76i 


99-8U 


„ 3 months 


41 per cent. 


99-90 


— 


London, cheque . 


— 


— 





„ short . 


— 


2514,^ 


25-16i 


„ 3 months 


— 




— 



Discount of Commercial Bills 3y^ per cent. 

Hot98. — Belgium, Switzerland, and Italy having the same 
currencv are quoted at so much per cent, discount or premium 
as the case may be. 

Cheques on London have a separate quotation, which is 
higher than the short basis because the buyer saves the 
English Bill stamp and the loss of three days' grace. 

The two rates given are three months and short, in the 
latter case the difference of interest is charged to the buyer, 
but instead of charging the same to him, bills are taken at 
iel quel rates for three months. 

Example 1. 
To exchange JgSOO into Francs at Fr. 25-42i Cts. 
£ Francs. £ 

If 1 25-425 500? 

500 



Francs 12712-50 Cents. 



42 1 Centimes are here expressed at 425 ^Vlilliemes. 



€S 



EXAXPLE 2. 

To exchange <£454 lOi, 6d, into Francs at 25*25. 
Fnmcs. 
454*525 amount at 1 Franc per £ 
25 25 



11363125 
11363125 



Francs 11476*756 Cents. 



When the Shillings and Pence in the sum in sterling are 
Talued in decimal parts of a Pound there must be as manv 
figures rejected from the right of the product as there are 
decimal figures ; and if, as in Example 1, the rate is rendered 
into milliemes, an extra figure must also be struck off. 

Instead of proceeding as above, we may muitiplj the rate 
bv the number of the Pounds, and take parts for the Shillings 
and Pence ; thus — 

Franc 25*25 bv 454 



11463*50 for Je454 
12 62i 10b. 

63 6d. 



Francs 11476*76 Cents. 

Example 3. 

To exchange Francs 11476*76 Cents, into sterling at 25*25. 
Fr. £ Ft, 

If 25*25 1 11476-76? 

£ £ 8, d. 

25*25)1147676(454 10 6 Sterling. 
13767 
11426 
1326 



) 26520(10«. 
1270 



) 15240( ed. 
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Exercises. 




(ercise 1. Exchange 
.. 2. 
.. 3. 
.. 4. 
.. 5. 
.. 6. 


jeiooo 

^•248 12 6 
^554 13 7 
Fr. 10,000 
Fr. 4782-50 
Fr. 8897-57 


into Francs at 25171 

, 25-35 

„ .. „ 25-4U 
„ Sterling „ 2545 

25-87i 

25-5U 








Products. 




Exercise 1. 

., 2. 

3. 


Fr. 2617500 Exercise 4. ^6392 18 7 
Fr. 6302-64 „ 5. ^6188 9 5 
Fr. 14095-78 „ 6. ^6348 15 1 



GERMAN EMPIRE. 

1 Reichsmark = 100 Pfennige. 



Denomination. 
Goldr— 20 Marks 
10 ,. 



GOLD. 

Weight in 
Grammes. Grains. 



7-96495 
3-9S247 
1-99123 



122-91795 
614589 
30-7294 



Entj^lisb 
Pare metal, eqaivalent 
Grains. value. 



110-6268 
55-3134 
27 6567 



19f . Id. 



Subiidiary 5 Marks 
Coins. 2 „ 



SILVER. 



277757 . 4286795 . 385836 

llllli . 171-4718 . 154-334 

1 „ . 5-5555 . 85-7359 . 77167 

50 Pfennige 27777 . 428679 . 38583 



HICKBL. BEOIZE. 

10 Pfennige. 2 Pfennige. 

5 „ I „ 

Legal Tender.— Silver coins are'a legal tender for 20 Marks 
only. Copper and nickel coins for 1 Mark. 

Fineness. — For gold and silver coins 900 per thousand. 
Remedy. — From one kilogramme of fine gold is coined 2790 
Marks. There is a coinage charge of 6 Marks maiimum per 
kilogramme. 
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History. — The Eeichsmark or Mark is a silver coin, and is 
divided into 100 Pfennige. 

The Mark, the unit of the new German monetary standard, 
which was established by the law of 4th December, 1871, is, 
however, merely a subsidiary coin. 

The German Coinage Act of the above-mentioned year was 
a provisional one. It established a uniform coinage for 
the German Empire and provided for legal tender gold coins 
in addition to the silver coins then in circulation. 

It also prohibited the further coinage of silver. 

The Act of 9th July, 1873, fully established the Imperial 
Gold Standard. The gradual withdrawal of the old silver 
coinage was to take place, and the new silver coins were made 
legal tender for only 20 Marks. 

During the interval between the passing of the above- 
mentioned Acts a double standard actually prevailed. 

The weight of 12555 pieces of 10 Marks, or of 62*775 
pieces of 20 Marks, is 1 lb. (500 grammes). 

The fine gold 'contained in a piece of 10 Marks is 3*5842 
grammes, and in a piece of 20 Marks is 7* 1685 grammes. 

Coins 5 per mille light cease to be legal tender, and are not 
re-issued by the Treasury, which, however, receives them at 
full value. 

The silver coins, which are legal tender up to M. 20, are 
pieces of five Marks, pieces of two Marks, pieces of one Mark, 
pieces of 50 and 20 Pfennige. They are 900 fine, and are 
struck at the rate of 100 Marks out of 1 lb. (500 grammes) 
fine silver. There are also nickel pieces of 10 Pfennige and 
5 Pfennige, and copper coins for still smaller amoimts.* Of 
these subsidiary silver coins Germany issued at first an 
amount equal to 10 Marks per head of the population, but by 
a Bill of March, 1880 (not yet passed), the amount has been 
increased to 12 Marks per head of population. 

All the former silver coins of the different German States 
have now been withdrawn and demonetised, with the excep- 
tion, however, of the Thaler pieces, which the Government 
has not yet been able to dispose of, and which, although 
silver, continue to be unlimited legal tender for three Marks. 

* Bavaria is exceptionally authorised to divide the Pfennige into 
two halves, oaUed Heller. 
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Until the demonetisation of these Thalers takes place, the 
gold standard cannot be said to be fully established in 
Germany ; and until then the position of the German Mone- 
tary System resembles somewhat the present etalon boiteux 
of the Latin Union, with the difference, however, that the 
amount of the German Thalers still in circulation is estimated 
at something like ^620,000,000, which when compared with 
the estimated gold circulation of .£100,000,000, gives a pro- 
portion of the gold coins to the legal tender silver coins of 
5:1, whilst in the States of the Latin Union this proportion 
is estimated at 2i : 1.* As far as the Foreign Exchanges are 
concerned the ^620,000,000 of legal tender silver money have 
not exercised any influence, and they adjust themselves as if 
the introduction of the single gold standard had been entirely 
carried through by Germany. 

The Eeichsbank issues M. 470,000,000 Imperial legal tender 
notes. There were a number of other banks, originally thirty- 
three, at the present time only six, which have the right to issue 
uncovered bank notes to a total of M. 541,600,000. Any issue 
beyond the sum fixed for each bank has to be covered by 
specie. If not so covered a tax of 5 per cent, per annum is 
levied on the excess for every week the issue is excessive. 
This clause constitutes the famous ** Elastic Principle*' of 
the German Bank Act. 

The German Government Mint coins gold for private 
account, subject to a charge of three Marks per lb. fine. The 
charge for assaying is three Marks per bar. The gold bars, 
in order to be accepted by the Mint, must be of a minimum 
weight of 5 lbs. and of a minimum fineness of 900. 

The Imperial Bank of Germany (Reickebank) at Berlin, and 
its branches at Dresden, Frankfort, Hamburg, and Hanover, 
buy bar gold at the price of M. 1392 per lb. fine, provided 
the bars are of a minimum fineness of 900, and of a minimum 
weight of 5 lbs. Sovereigns, Eagles, Napoleons, and Imperials 
are also bought by the Bank and its above-mentioned branches 

* This merely indicates that the proportion of the gold in circula- 
tion to the silver in circnlation is smaller in France and in the States 
of the Latin Union than in Germany. Taken absolutely, however, 
the amount of gold held in France is much larger than that held in 
Germany. From the 1st October, 1908, Thalers will only bo taken at 
their intrinaic value. 



at prices which are quoted from daj to daj on the Bourse 
Official List which range between M. 1392 and M. 1393 SO 
per lb. fine, taking Eagles, Xapoleons, Norwegian Crowns, 
and Argentinos as 899 1, Sovereigns and old Imperials as 916^ 
fine, Alfonsos (1881 and later) as 897 fine, and Turkish 
Sovereigns as 915 fine. Dutch gold pieces of 10 and 20 
Florins are at present also bought at the price of 
M. 1252 6608 per lb. (500 grammes), i. e. = 899^9 fine. 

FORMER GE&MAH MOVETARY SYSTEMS. 

Before the introduction of the present monetary system, 
which came into force in the whole of Germany, 1st January, 
1876, there existed in Crermany a variety of standards, which 
may be summarised as follows : 

(1) The North German Valuation, based upon the silver 
standard, with the "Thaler" as unit, 30 of which were 
coined out of 1 pound (500 grammes) fine silver. The Thaler 
was divided into 30 Silbergroschen of 12 Pfennige each. The 
filed legal proportion of this money to the new German 
currency is 1 Th. = M. 3. 

(2) The South German Valuation, a silver standard with 
the "Florin" as unit, 52^ of which were coined out of 1 pound 
fine silver. The Florin was divided into 60 Kreuzer of 4 
Heller each. The fixed legal proportion of this money to the 
new German currency is Fl. 7 = M. 12, or M. 100 = Fl. 58J. 

(3) The Hamburg mark Valuation, based upon silver, with 
the **Mark'* of 16 Schillinge of 12 Pfennige each as unit. 
There were two such moneys : 

(a) The " Mark Banco," a money of accoimt only, based 
upon the assumption of M. B. 27} = 1 Cologne Mark 
weight fine silver, or M. B. 59^ = 1 pound fine silver. 
The law fixed M. B. 100 = M. 150 as the proportion of 
this money to the new German currency. 

(h) The " Mark Courant." 75 of which were coined out 
of 1 pound fine silver. The law fixed as the proportion 
of this Money to the new German currency M.C. 1 = M. 1^. 

(4) The Bremen Gold Valuation, with the ** (Jold Thaler '' 
as unit, divided into 72 Grotes of 5 Schwaren each. It was 
a money of account, based upon the assumption that 420 
Thalers gold are = 1 pound fine gold. The law fixed the 
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•V !i) tlie new German currency as 100 

-' Mtli (.TiTinaii Valuation may liere be added. 

" ■ ^f^oT, and was based upon silver. Its unit 

,..v, • ^»4l .,f which were coined out of the 

' wrMu'iit rJ:j:i-8o55 grammes or 3609 grains 

■••■•■ ill is u'uvo .52*3823 Florins to the pound fine 

■^ rtur^f t'M Florins al>out i per cent, better than 

■» I In/ .".liA >taiulard. Ijegally those two Florins were 

»-«Mi.li V.lJllU.*. 



WEIGHTS AND MEASUEES. 

■l-'iiii- Svsii-iii was legalised throughout the Empire 
l>i. l>7.l, Itut French terms are as far as possible 

i' uiilliiiit?tre is also called Strich. 
.. '■♦•ntimetre „ Neu Zoll. 

.. iin'tn; „ Stab. 

.. tj.ra metro „ Kette. 

.. iitiv „ Kanne. 

.. Ijalf -litre „ Schopj>en. 

.. litrt«.»litro „ Fass. 

., • I LT-a gramme „ Neu Loth. 

,. half kilogramme „ I*fund. 

Till? teiitner is 50 kilogrammes. 
., t«»nne is 10()0 „ 

BILLS OF EXCHANGE. 

j . ■ liiw of 1st July, 1879, fixed the following duties upon 

On amounts up to M. 200 . M. OlO 

lievoud M. 200 „ 400 . „ 020 

4<>J „ fJOO . „ U-30 

600 „ 800 ,, O'l^) 

800 „ iwo . ., iyr,i) 

And then for every M. 100<J or part then.Hif „ iy^i) 
Dills payable in foreign money are stamii4*d at the following 
ites: Jgl = M. 20-40; Fr. 1 = M. 080 ; J{o. 1 silver = 
[. 2-25; Ro. 1 gold = 3 20; IW Kronors = M. 112-.'>0; 
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1 Milreis = M. 4- 50 ; 1 Austrian Crown = M '85 ; Dol. 1 
= M. 4-25 ; Fl. 1 = M. 170. 

Cheques at sight or without acceptance are exempt from 
stamp duty as well as Bills drawn, accepted and payable out 
of Germany ; delegations or letters of credit which bear no 
indorsement, and Bills ten days' date or shorter, drawn 
in Germany, but payable out of Germany, and indorsed 
direct to the foreign order. 

If Bills are in sets, only the copy actually in circulation is 
subject to the stamp. Bills may be accepted previous to 
having been stamped, but in that case they must bear the in- 
dication " Only for acceptance" (Nur zum Accept bestimmt), 
and their back must be crossed. This is done to prevent in- 
dorsements on the Bill. Bills on Germany, but payable out 
of Germany, must be stamped on acceptance. 

There are no days of grace. 

Bills due on a Sunday or a holiday are payable the following 
day. 

Protest for non-payment of a Bill of Exchange must be made 
out, at the latest, on the second working day after the Bill was 
due. Notice of non-payment must be sent to the last indorser 
not later than two days after protest was levied. 

Bills must be accepted without delay whenever presented. 

Interest is calculated by taking the month at 30 and the 
year at 360 days. 



COUESE OF EXCHANGE. 



Wechsel. 


Not. vom. 6 Febr. 


6 Febr. 


Amsterdam, 100 Fl. . 


8T. 


16915 b.B. 




** *t • • 


2Mt. 


167-75 G. 


— 


Brussel und Antw., 100 Fr. . 


8T. 


80-95 b.G. 


— 




2Mt. 


80-45 G. 





Budapest 68tr. W., 100 Kr. ! 


8T. 




— 


»» »» 


2Mt. 


— 


— 


Christiania, 100 Kr. . 


10 T. 


112-10 b. 


— 


Italienische Platze, 100 Lire 


10 T. 


81-15 t.G. 


— 


»» »» • 


2Mt. 


— 


— 


Kopenhagen, 100 Kr. . 


ST. 


112-10 b. 


— 


Lissabon, Oporto, 1 Milreis . 


14 T. 


— 


— 


»t >» 


3 Mt. 




— 
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COUBSE OF "EXCEAJSOJi— continued. 



Wechael. 


1 Not. vom. 5 Febr. - 

I 


6 Febr. 


Liondon, 1 Lstg. . 


8T. 


20-49 b.G. 






3Mt. 


20-27 b.G. 


— 


Madrid u. Baroel., 100 Pes. . 


. 14 T. 


74-80 b.G. 


— 


»» »f 


! 2Mt. 


— 


— 


New York, 1 DoU. 


Vista 


4-22 b. 


— 


»» »» • • 


2Mt. 


— 


— 


Paris, 100 Fr. 


8T. 


81-25 b. 


— 


»> »> ... 


2Mt. 


80-80 b. 


— 


Petersburg, 100 E. 


8T. 


— 


— 


>» f» • • 


3Mt. 


— 


— 


Schweizer Platze, 100 Fr. . 


ST. 


81-10 B. 


— 




2Mt. 


— 


— 


Stockh. Gothenb., 100 Kr. . 


10 T. 


112-10 b. 


— 


Warschau, 100 E. 


8T. 


— 


— 


Wien ostr. W., 100 Kr. 


8T. 


85-05 B. 


85 b. 


»» >» • • 


2Mt. 


— 


— 



Bank-Disc.: Amsterd. 5j Berlin 6 (Lomb. 7); Privatdisc. 4|b » 
Br&ssel 4 ; Christiania 5| ; Ital. PI. 5 ; Kopenhg. 6 ; Lissabon 4 ; 
London 5 ; Madrid 4^ ; Paris 3 ; Petersb. u. Warschau 7 ; Schweiz. 5 » 
Stockholm 6 ; Wien 4^ 



GOLD, 


SnVEE AND BANKNOTES. 


Miinz. Due. p. St. . 




Dan. Noten. . 


112-20 b. 


Band- 





Engl. Bankn. 


20-50 b.G. 


Sovereigns . 


— 


Franz. „ 


81-45 b. 


20 Francs-St. 


16-30 b. 


Holland „ 


16915 b. 


8 Gulden-St. 


— 


Italian „ 


81-35 b. 


Dollars. 


— 


Norweg. „ 


— 


Imperials 


— 


Oesterr. „ 


8510 b. 


Alte p. 600 Gr. . 


— 


1000 K. . 


— 


100 Eo. Gold 


215-30 et b.G. 


Euss. Bankn. 


216-50 et b.G. 


Amer. Not. 1000 




„ 500 E. . 


216-40 et b.G. 


b. 6 D. 


4-21 b. 


„ Kl. . . 


215-70 b. 


Amer. 2 u. 1 Doll. 




„ Zollcoup. . 


— 


„ Coup. zb. 


4 2075 b. 


Kl. 


— 


N.Y. . . . 


4-2075 G. 


Schwed. Not. 


! 112-15 b. 


Belg. Noten. 


80-95 b. 


Schweiz. „ 


1 81-20 b. 



EATES FOR BOURSE VALUATION. 



1 Dollar U.S. . 
1 Franc 

1 AuBtrian Gulden 
1 „ Krone 
1 Gk>ld Gulden . 



4-20 M. 

•80 „ 

1-70 ., 

•85 „ 
2 
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1 Gulden Holland 


= 


170 ^ 


1 M Banco 


. = 


1-50 „ 


lEubel . 


= 


216 „ 


1 Pound Sterling 


:= 


20-40 „ 


1 Peso 


:= 


4- 


1 Peso (Arg. Pap.) . 


= 


1-75 „ 


1 Peseta . 


= 


•80 „ 


1 Skand Krone . 


= 


1125 „ 



The exchanges on St. Petersburg, Warsaw, and Vienna are 
quoted every day ; the other exchanges are quoted on Tuesdays, 
Thursdays, and Saturdays only. 

In Foreign Bills, transactions take also place for forward 
delivery. 

If the currency of a Foreign Bill does not coincide with 
that for which the quotations are given, interest is charged 
or allowed at the bank rate of the place where the Bill is 
payable. 

No interest is allowed on Bills shorter than 8 days. 

No allowance is made for Foreign Bill Stamps. 

The Brokerage for Foreign Bills is i per mille on their 
value payable nearly always by the buyer, but sometimes also 
by the seller. 

Berlin has for years past been the principal centre for the 
negotiation of Bills on Eussia, and controls, to a great extent, 
the price of the Eouble (paper). 

At Frankfort the Foreign Exchanges are quoted daily. 

The quotations being for eight days, interest is allowed to 
the buyer on long paper at the bank rate of the place where 
the Bill is payable. The brokerage is i per mille. 

At Hamburg the "short*' quotations is understood to 
mean a currency of ten days' date or less. On Bills negoti- 
ated at the three months' rate, but of shorter currency, interest 
is allowed at the Bank Bate of the foreign place. 

Exchange days are Tuesdays and Fridays, but transactions 
take place every day. The brokerage is 4/5 per mille. 

Example 1. 

To exchange .£500 into Marks at M. 20-46. 
£ M. 

Ifl 20-46 

500 



£ 
500? 



M. 10230 



Example 2. 

To exchange £^54 10 6 into Marks at M. 2046. 

M. 
454*525 amount at 1 M. per £1, 
20-46 



9090500 
1818100 
2727150 

M. 9299-58 

Example 3. 
To exchange M. 929958 into sterling at M. 20-46. 
M. £ M. 

n 20-46 1 9299-58; 

je s. d, 
20-46 ) 929958 = 454 10 6 

11155 



9258 



1074 



) 21480 ( 10«. 



1020 



) 12240 ( 6d. 

Exercises. 
Ex. 1. Exchange ^1000 into Marks at 20-42. 

2. Exchange ^48 12 6 into Marks at 2060. 

3. Exchange M. 10,000 into sterling at 2056. 

4. Exchange M. 889760 into sterling at 2038. 

Products. 
Ex. 1. M. 20420 Ex. 3. je486 7 8 

2. M. 5121-67 4. £4S6 11 8 
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GREECE. 

MONET. 

1 Drachma = 100 Lepta. 

The Drachma is identical with the Franc, so that coins 
would be of the same weight and fineness as those of France 
and other countries which form the Latin Union. 

History. — The old Drachma was the sixth part of the 
Spanish silver Peso. By a law passed in April, 1867, Greece 
entered the Latin Union and the monetary system was to be 
assimilated with that of France, Belgium, Italy, and Switzer- 
land, but the law did not come into force until 1875. 

The new Drachma was to equal the Franc, and the pro- 
portion between the old and new money was fixed as follows : 
112 old Drachma = 100 new Drachma. 

The two note-issuing banks, viz. the National Bank and the 
Ionian Bank, were authorised from 1st July, 1877, to increase 
their issue on account of the Government, and since 1900 the 
notes in circulation are being gradually reduced by Dr. 
2,000,000 annually until the issue is reduced to 40 million 
Drachmas, according to the arrangement entered into with the 
International Financial Commission. 

The authorised issue at the present time (January, 1907) is 
as follows : 

For account of the Government Dr. 88,000,000 
Issumg Banks „ 67,000,000 



155,000,000 
These notes are a legal tender, and at one time were at a 

discount of about 40 to 45 per cent, compared with gold, but 

in 1895, rose to the value of 91^ per cent. ; their present 

value (January 1907) is 90|^ per cent. 

Minor coins of nickel of the denomination of 20, 10, and 5 

Lepta, and copper of 10 and 5 Lepta were authorised in 1893, 

and 24 million pieces of the nominal value of 3 million 

Drachmas were struck. 

This coinage constitutes a variation from the rule of the 

Latin Union, since the 20 Lepta Pieces are subsidiary silver 

coins in the other coxmtries. 
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Gold and silver coins were minted in Paris between 1868 
and 1884, but have since practically disappeared from the 
country. 

WEIGHTS AND MEASUBES. 

The French Metrical System is now in general use in 
Greece. The metrical weights and measures are termed 
Eoyal ; the gramme is called drachma, the decigramme obolos, 
the centigramme gran. The common commercial weight is 
the mina = 1500 drachmes = li kilogramme. The litre 
retains the French name, but the decilitre is called kotylos 
(cotylo8),the centilitre mystra, the millilitre kubos (cubus). 

The Eoyal kilo is the same as the French hectolitre (com 
measure). The mfetre is called pichi or piki (ell). The Eoyal 
stadion is = 1000 pikis, the Greek mile = 10,000 pikis or 10 
kilometres. 

The Eoyal piki is officially fixed as equal to 1*5423 small 
old (Constantinopolitan) piki (endash), or 14948 large old 
pikis. 

Some of the old Turkish standards are still in use. 

The following tables show the equivalents expressed in 
terms of the metrical system. 

Measures. 

1 old piki . . . . = 0-648 of a metre. 

1 builders' piki . = 0740 

1 Eoyal piki . . . = 1 French metre. 

Salami = 0100 or ^^ of a metre. 

Eoyal stadion (1000 Eoyal pikis) = 1 kilometre. 

1 old stremma . . . . = 1270 square metres. 

1 Eoyal stremma . = 1000 „ 

Weights. 
1 oka = 1-33 litre. 
} ., =1 ,. 
Where the French litre is in use the weights are as follows : 
1 litron = 10 kotylas = 100 mistra = 1000 cubus. 
Cereals are measured by kila = 33,148 litre. 
1 oka = 400 drams, (and is sub-divided into |, i, and 
I) = 1282 grammania = 1 kilogramme and 282 grammania. 
1 kilogramme is = about 312 drams. 
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1 drachm . = 3^ grammania. 

1 grammania . . = -j^ of a drachm. 
1 statir (440 okas) . = 56'408 kilogrammes. 

COUESE OF EXCHANGE. 

Athens gives to : 
London 3 months Dr. 26-90 for £1 sterling 
London, sight ,,27*30 „ 

Paris „ „ 108^ per Franc. 

Trieste „ „ 113 „ Krone. 

In some of the Grecian Islands (Syra, for instance) the 
monetary unit is the current drachme; in that case the 
quotation for Athens is about 125, i. e. 125 current drachmes 
for 100 Drachmes. 



THE IONIAN ISLANDS. 

Since 1876 the currency is identical with that of Q-reece, 
the Course of Exchange at Corfu being the same as that 
at Athens. 

The former monetary unit was the Austrian Species Dollar 
(Maria Theresa Thaler) of 100 Oboli, or the Spanish Dollar 
of 104 Oboli. The proportion of the new to the old currencies 
was fixed as follows : 

1 Species Dollar = Dr. 5*60. 
1 Spanish Dollar = „ 5*80. 

WEIGHTS AND MEASURES. 

The Imperial weights and measures of Great Britain are 
employed, but with Italian denominations. 

The Troy pound is the libbra sottile, the Avoirdupois pound 
the libbra grossa. The centinajo is 100 libbre, the migliajo 
1000 libbre. 

In measures of capacity the galloni is divided into 8 
dicotoli ; 8 galloni make 1 chilo (Imperial bushel), and 16 
galloni 1 barile. 

•^ In measures of length 5^ jarde make 1 camaco, and 22 
<^^e 1 stadio. 
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UTT.TA OF EZCHASGE. 

BiQs drawn b j foreigners must be stamped before accept- 
auioe or before the first indorsement. 

There is one daj of grace. 

BiUs payable on a Sondar or holidaj are pajable the next 
day. 

Bills of Exchange and cheques are protested f c^ ntHi-accept- 
ance and non-payment, the cost of which in each case is about 
Drs. 6 50. 



SCALE OF STAMP DUTY DT OBEECK 

Cheques up to ^640 or Fes. 1000. Drs. 1000 duty Drs. 0^50 ; 
over je40 or Fes. 1000, Drs. 1. 

Drafts, Bills of Exchange, etc., issued in Greece and payable 
abroad, or issued abroad and circulated in Greece, are subject 
to Greek Stamp Duty of 1 per mille, calculated at the official 
tariff, fixed every three months according to the rate of ex- 
change, and on the basis of the following table -. 



For Bills up to 


Drs. 500 . . 


Drs. — 50 


From Dre. 500 to Drs. 1,000 . . 


1 — 


1,000 ., 


2,000 . . 


2 . 


2.000 „ 


3,000 ... 


3 — 


3,000 „ 


4,000 . . 


4 — 


4,000 „ 


5,000 ... 


5 — 


5,000 „ 


6,000 . . 


6 — 


6,000 ., 


7,000 ... 


7 — 


7,000 „ 


8,000 ... 


8 — 


8,000 „ 


9,000 ... 


9 — 


9,000 ., 


10,000 ... 


10 — 


10,000 „ 


15,000 ... 


15 — 


15,000 ., 


20,000 ... 


20 — 


20,000 ., 


30,000 ... 


30 — 


30,000 ,. 


50,000 ... 


50 — 


50,000 „ 


100,000 ... 


. 100 — 


100,000 „ 


200,000 ... 


. 200 — 


200,000 „ 


300,000 


. 300 — 


300,000 „ 


400,000 


. 400 — 


400,000 and 


over 


. 500 — 


The penalty for not 


stamping Drafts is 


eight times the 


value of the required stamp. 


6 
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ITALY. 

ROME, FLORENCE, GENOA, LEGHORN, MILAH, 
NAPLES, PALERMO, TTTRIN, VENICE. 

MONETS. 

100 Centesimi = 1 Lira Italiana. 

The Lira Italiana is of the same value as the Franc. Italy 
is a party to the Latin Monetary Union of 1865. The mone- 
tary system of Italy is now the same as that of France. See 
France. 

The actual money of Italy, however, was, for 16 years, a 
depreciated paper currency; but in 1883 specie payments 
were resumed. 



WEIGHTS AND MEASURES. 

The French Metrical System is now xmiformly adopted 
throughout Italy. The above remarks made in reference 
to moneys apply equally to weights and measures. In most 
towns, etc., the Italianised French denominations are used, as 
metro, decametro, ettometro, chilometro, miriametro, deci- 
metro, centimetre, millimetre ; synonymous with metre, 
decametre, hectometre, kilometre, myriamHre, decimetre, 
centimetre, millimetre. 

Aro, ettara, centiara, are the same as are hectare, centiare. 

Litro, decalitro, ettolitro, chilolitro, decilitro, the same as 
litre, decalitre, hectolitre, kilolitre, decilitre. 

Stere, decastero, decistero, the same as stere, d^castere, 
d^cistere. 

Gramma, decagramma, ettogramma, chilogramma (libbra 
metrica), miriagranmia ; decigramma, oentigramma, milli- 
gramma, the same as gramme, decagramme, hectogramme, 
kilogramme, myriagramme ; decigramme, centigramme, milli- 
gramme. 

Quintale metrico is the same as quintal m^trique. 

Tonnellata di mare is the same as tonneau metrique or 
nouveau tonneau de mer, or millier metrique. 
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FoBMEB Denominations. 

In Milan and Lombardy in general, where the Metrical 
System has been in force since 1803, the denominations were 
different. 

The metro here was divided into palmi, diti, and atomi, 
instead of decimetres, centimetres, and millimetres. The kilo- 
metre was called miglio. 

100 Square Metres = 1 Tavola. 
100 Tavole = 1 Tomatura. 

Pinta = litre ; mina = decalitre ; soma = hectolitre; coppo 
= decilitre. 

Libbra (libbra metrica) = kilogramme ; oncia, grosso, de- 
naro, grano = hectogramme, decagramme, gramme, deci- 
gramme. 



HEW ITALIAN STAMP DUTIES FBOH JANTJAST 11th, 




1908. 




Above 6 




Up to 6 months. 


months. 


Bills up to Lire 100 


. 005 


. 010 


From Lire 100 „ , 


, 200 


. 012 


. 024 


.. 200 „ , 


, 300 


. 018 


. 0-36 


300 ,. , 


, 400 


. 0-24 


. 0-48 


400 „ . 


. 500 


. 0-30 


. 0-60 


500 ,. , 


. 600 


. 0-36 


. 0-72 


„ 600 „ , 


, 700 


. 0-42 


• 0-84 


700 „ , 


, 800 


. 0-48 


. 0-96 


800 „ , 


. 900 


. 0-54 


. 108 


900 „ . 


, 1000 


. 0-60 


. 1-20 


„ 1000 „ . 


, 1100 


. 0-66 


. 1-32 


„ 1100 „ , 


. 1200 


. 0-72 


. 1-44 


., 1200 „ , 


. 1300 


. 0-78 


. 1-56 


„ 1300 „ , 


, 1400 


. 0-84 


. 1-68 


.. 1400 ., , 


, 1600 


. 0-90 


. 1-80 


„ 1500 „ , 


, 1600 


. 0-96 


. 1-92 


.. 1600 „ , 


. 1700 


. 102 


. 204 


„ 1700 „ , 


. 1800 


. 108 


. 216 


., 1800 „ . 


, 1900 


. 114 


. 2-28 


.. 1900 „ , 


, 2000 


. 1-20 


. 2-40 
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And so €«. Lm €N>6 fcr eadi 100 Lire, or part thereof, for 
B3k up to six moiitlis : and lire 0-12 for each 100 Lire, or 
part tho^eo^. foe BiDs oner six months ; and, under certain 
eondhk^is, to kilf the foregcMng tariff, for Bills drawn from 
foreign countriesv if ther hare alreadj be^i duly stamped at 
time of issue. 

Cheques par a duty of 10 Cents., but must not bear any in- 
dorsements. 

Cojaes or seecHids under L. 2000 par the ordinary stamp ; 
abore L. 2000 pay L. 1'20 without reference to the amount. 

If a second is sent for acceptance the first has likewise to 
be stamped in full. 

Int^est is calculated as at Paris. 

The law on Bills of Exchange is the same as in France. 

The duty must be paid before acceptance and before any 
indorsement. 

There are no days of grace. 

Bills payable on Sundays or holidays are due the next day. 

The protest must not be later than the second day. 

According to Italian law the clause tans /rats (without 
eicpense) is not obligatory to the holder of a Bill. 

Cheques drawn at sight or up to ten days must be presented 
within eight days or fifteen days if they are dated from 
another place ; otherwise the holder loses his recourse against 
the indorsers, and eventually against the drawer. 



COTJESE OF EXCHAHOK 

Milan. 



Buyers of 


At sight. 


3 months. 




Berlin 


12317i 


122-85 


for 100 Marks. 


Paris 


100-2U 


100 


„ 100 Francs. 


London 


25-20 


2515 


., jei Sterling. 


Sellers of 








BerUn 


123-25 




„ 100 Marks. 


Paris 


100-27i 




„ 100 Francs. 


London 


25-2li 




,, £1 Sterling. 
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THE NETHERLANDS. 

MOITET. 



GOLD. 



Grammes. Grains. 
10 Florins 6720 . 1037 



Pure MetaL 
Grains. 

93-45985 



English 

equivalent 

value. 

168. Sd, 



2i 


»♦ 


25 


1 


»» 


10 


i 


„ 


5 


25 


Cente 


3-575 


10 


,^ 


1-400 


5 


»» 
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SILVEE. 

385-8082 . 364-5892 
154-3235 . 145-8357 
77-1612 . 72-9178 
54-1976 . 45-7606 
21-6052 . 18-2295 
10-5711 . 8-9196 
Subsidiary coins of 2|, 1, and J Cent are also in circulation. 
Fineness. — The fineness for gold coins is 900 per thousand; 
for silver coins of 2i, 1, and J Florins, 945 per thousand. 

For silver subsidiary coins of 25, 10, and 5 Cents, 640 per 
thousand. 

Bemedy. — The remedy for gold coins is 1-5 parts in a 
thousand for fineness and 2 parts for weight. 
For silver coins it is as follows : 





Fineness. 


Weight. 


2i Florins 


1-5 


2 


1 


1-5 


3 


i .. 


15 


5 


5 Cents 


40 


6 





40 


10 


5 


40 


12 



Legal Tender. — No one is compelled to take more than ten 
Guilders silver coins of 25, 10, or 5 cents. 

In Ryksdaalders and Guilders payments are often made to 
the amount of 500 Florins. 
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AHSTESDAH AND SOTTEBDAM. 
MONETS. 

100 Cents = 1 Florin or Guilder. 

History. — The Florin was also divided into 20 Stuivers.* 
In the late money of exchange it was reckoned at 40 Groats 
(Grot) Flemish, of which 12 Groats made 1 Schilling Flemish, 
10 Sch. Flemish being equal to 3 Florins. 

The Ryksdaalder, still in circulation, is 50 Stuivers or 2 J 
Florins. 

By an Act dated November 26th, 1847, the Netherlands 
adopted the silver standard, which continued in force until 
1873. The unit was the silver Florin weighing 10 grammes 
945 fine. On this basis the kilogramme fine silver was Fl. 
105-82. 

In 1873 a Bill was passed to suspend the coinage of silver 
for private account. The fall in the value of silver continuing, 
the Mint was closed for its coinage, and for the time being 
Holland had really no metallic standard of value, for gold was 
only merchandise. The balance of indebtedness was then, 
fortunately, in favour of Holland, so that the foreign ex- 
changes fell considerably. In order to arrest it, a Bill was 
passed in June, 1875, opening the Mint to the public for the 
coinage of gold. 

The new standard coin is the 10«Florin piece, weighing 
6" 72 grammes 900 fine, containing therefore 6*048 grammes 
fine gold. This gives a ratio of gold to silver of 1 : 15*625, 
being equal to a quotation for silver in London of 60*35(f. per 
oz. standard. 

The present standard of Holland is etalon hoiteux, being 
in the same provisional state as France, but, the balance of 
indebtedness having always been rather in favour of Holland, 
no inconvenience has been felt arising out of the present 
arrangement, and the foreign exchanges have adjusted them- 
selves as if Holland possessed a gold standard. 

• The Stuiver is still used in the London rate of exchange, but not 
in the Amsterdam rate. 
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The former gold coins were — 

The Double William (nominally 20 Florins) weighing 13-468 
grammes 900 fine. 

The William (nom. 10 Fl.) weighing 6729 gram. 900 fine. 

„ Half-William(nom. 5 Fl.) „ 3-3645 „ 900 „ 
„ Double l>ucat(nom. Hi Fl.) „ 6988 „ 983 „ 
„ Ducat (nom. 5|F1.) „ 3*494 „ 983 „ 

The Netherlands Bank buys foreign gold after weighing 
and fixing the fineness, usually | or 1 per mille under the 
ofiicial weight. 

The Bank buys gold coins at Fl. 1648— Fl. 1650 (bars at 
Fl. 1648) and sells gold coins at Fl. 1653— Fl. 1659— bars at 
Fl. 1653. 

Foreign gold coins are taken at the following weights and 
fineness : 



1000 Doppelkronen (20 Marks) 

2000 Kronen (10 Marks) 

1000 Sovereigns 

1000 Louis d'Or (20 Francs) 

1000 Greek Stg. 9 (20 Drachmer) 

1000 Double Eagles 

1000 Eussian old Half -Imp. 

1000 Russian new Half -Imp. 

1000 Spanish Alfonsos (25 Pes.) 

1000 Turk Lira (Pounds) 

1000 Swedish (20 Kr.) 

2000 Swedish (10 Kr.) 

Oold Points. — Fixed gold points do not exist because the 
Netherlands Bank regulates the price of gold, but the rates 
are approximately as follows : 

Import. Export. 

London 12-04 . 1215 

Paris 47-68 4825 

BerUn 5898 59*41 

New York . 247} . 2-49| 



Weight. 

Kilogrammes. 

7-956-7-965 


Fineness. 
899-5 


7-956-7-965 


899-5 


7-980-7-984 


916-5 


6-450-6-455 


899-5 


6-443-6-445 


898-5 


33-400-33-435 


899-5 


6-540-6-541 


916-5 


6-46a-6-451 


899-6 


8062-8065 


896-5 


17184^17194 912 to 914 


8-960-8-962 


900 


8-96a-8-962 


900 



WEIOHTS AKD ICEASTJBES. 

The standards are the same as those of France, but with 
different denominations. 

The pond corresponds with the French kilogramme, and is 
composed of 10 onsen, 100 looden, 1000 wigtjes (grammes), 
or 10,000 korrel or grains (greinen). 

The old medicinal pond weighs exactly 375 grammes. It 
was divided into 12 ounces of 8 drams of 3 scruples of 20 
grains each. It had accordingly 5760 grains. The medicinal 
grain is therefore equal to 006510416 grammes and to 
10047 grain Troy. 

The kop of com is the same as the litre. The mudde or 
zak is the same as the hectolitre, and contains 10 schepels or 
100 koppen. The half-mudde of 50 koppen is the legal 
measures for com in the wholesale trade. 

The com last of 30 zakken or mudden contains 10*3172 
Imperial quarters. 

The Netherland kan (litre), for measuring liquids, contains 
10 maatjes, or 100 vingerhoeden. The vat is 100 kannen. 
Whale and seal oil is sold by the kwardeel of 12 steckannen 
old measure, rendering about 51 i Imperial gallons. 

The el for cloth measure is equal to the metre, and is 
divided into 10 palm, 100 duim, or 1000 streep. 

The measures of distance are the roede of 10 meter (deca- 
metre) and the mijl of 1000 meter (kilometre). The surface 
measures are the (bunder) hectare =2 47 11 69 English acres; 
the vierkant-roede are= 119*604^ English square yards, and 
the (vierkant-m.) centiare= 10*764414 English square feet. 

In measures of solidity the kubiek-m. (metre cube) is equal 
to 35*31714 English cubic feet, the kubiek-m. (decimetre 
cube) to 61 028 English cubic inches. 

In some of the Dutch colonies and settlements the former 
weights and measures of Amsterdam are still used. 

The following are some of the former Amsterdam weights 
and measures still used in some of the Dutch colonies and settle- 
ments, with their equivalents in the present English standards : 
100 Amst. lb. = 108*93 lb. Avoirdupois. 

100 Mudden Com = 38*26 Imp. Quarters. 

100 Stoops liquid = 53*38 „ Gallons. 

10 Amst. Ells = 75*92 ,. Yards. 

The leggar of 240 Stoops = 128*11 „ Gallons. 
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BILLS OF EXCHANGE. 

Cheques or Bills at sight, three or eight days' date payable 
outside Holland, pay a duty of 5 Cents. 

Eeceipts for payment of a debt, providing that the sum 
paid is not part of a sum exceeding 10 Florins, are exempt. 

Seconds of exchange or copies are also exempt. 

When discounting Bills two days of grace are allowed. 

Bills falling due on a Sunday or holiday are payable the 
next day. 

Protest for non-payment must be made the day after the 
maturity of the Bill, and if this is a Sunday or a holiday the 
day following. 

If Bills are drawn in foreign money they are paid at the 
official rate of exchange on the due date. 

STAMPS. 

The stamps on Bills of Exchange payable in Holland, 
except those of short dates as already stated are as follows : 



On amounts up to Fl. 100 


= 


Fl. 


006. 


Beyond Fl 


.100 , 


, 200 


= 


,, 


•10. 


»» 


200 , 


300 


^ 


,, 


•15. 


»♦ 


300 , 


400 


^ 


,, 


•20. 


,, 


400 , 


500 


= 


,, 


•25. 


And then for 


every Fl. 


500 or 


fraction 25. 



On amounts beyond Fl. 10,000 the stamp is Fl. 050 for 
every Fl. 1000 or fraction thereof. 



COTJESE OF EXCHANGE. 

Amsterdam gives to : 





Short. 


2 months. 


3 months. 


Paris 


47-98 . 


47-775 


. 47-655 per 100 Francs. 


Berlin 


58-935 . 


58-36 


. 58015 per 100 Marks. 


Vienna 


5012 . 


— 


. 49-59J per 100 Kroner. 


St. Petersburg . 


1-26| 


— 


l-24f per Eouble. 


Italy 


47-94 . 


— 


. 47-40 per 100 Lire. 


Brussels . 


47-75 


47-48 


. 47-32 per 100 Francs. 


Gheneva . 


47-87 . 


47-485 


. 47-26 J per 100 Francs. 


New York sight 


2-49 A. 


— 


— per Dollar. 


London . 


1208? . 


ll-98f 


. ll-92f per £1 sterling. 



» 



EXAKPU L 

To €xcbMii?e jfi^OO iiiu» Floriitf aX Flarixis 12-2} Stidvers. 

Fkirms If-fi SnnrePB = 1211} Cents. 

Flarzii&. 

121125 

50C» 



Harms 6C»d6'25 Ceaitfi. 

EXAKPU 2. 

To exchangee ^£964 ITil 4rf. Sterliiig into Fk»ins,mt Flor. 12 
71 Cents. 

Darius. 

^V. . - 854-8666 

12 



lii3783992 

43-2^4 forSCoits, 
21^1 ,, 21 „ 



Flor. 11^44;$ 24 Coite. 

If. instead of this method, the rate is multiplied bj the 
numl^er of Pounds sterling, the 12 FL 7\ Cents must be ex- 
pressed at Fl. 12<C5. In the above example this number 
might also be used for the multiplier ; it requiies, however, in 
the recrular performance of the multiplication, a greater 
number of figures than the taking the parts above. 

Example 3. 
To Exchange Flor. 6056 25 Cents into sterling, at Flor. 12 
Hi Cents. 

Flor. £ Fl<w. 

If 12 11} 1 6056-25? 



4845 24225-00 

4845)2422500 



^500 0«. Od, Sterling. 
There being a quarter of a Cent in the rate, the extreme 
terms are multiplied by 4 to reduce the fraction. 
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Example 4. 

To exchange Flor. 10443-26 Cents into sterling, at Flor. 12 
7\ Cents. 

Flor. £ Flor. 

Ifl207i 1 10443-26? 



48-30 41773-04 

£ 
483)417730-4 



^864-866 = ^864 17«. 4d. Sterling. 

In getting rid of the fraction here the extreme terms are 
multiplied by 4, instead of 2, in order to make fewer 
figures in the divisor. If the multiplier in Ex. 3 had been 8 
instead of 4, it would have had the same effect. 

Formerly the rate on London was quoted in Schillings and 
Groats Flemish. As this form of quotation may be still 
occasionally used, the subjoined example is given here to show 
the mode of calculation : 

Example 5. 
(For former quotations.) 

To exchange Flor. 605625 Cents into sterling at 40 Sch.47j 
Gr. Flemish. 

Reckoning the 40 Sch. as 12 Florins and the 4| Gr. as 2^ 
Stuivers or IH Cents, the statement may be made as in Ex. 4, 
or also as follows : 

Sch. Gr. £ Flor. 

If40 4i 1 6056-25? 

12 40 



484i 24225000 

£ 
4845)2422500 



.£500 08. Od. Sterling. 
The principle of this form of calculation rests upon the pro- 
portion of 12 Groats to 1 Schilling Flem. and 40 Groats to 1 
Florin. 



<ie 



ExKXCISCSw 

Ex. 1. Exe^ftftge JE1»»> ^tsiisg into Florins »t FL 11 95 Cte. 
- ±. - JCl^T^ 1^ ^i. starting into Florins at Fl. 

1^ li Snnr. 
., S- - FWifis 5iX»J into sterling at Fl. 1205 

-4. _ Fk^riss 175*35 Gents into sterling at 

FL 11 l^f Stmr. 
~ 5- ^ JCK^JO stwiing into Florins at Fl. 12 2 

Stmr. 
~ o. -, Fl. 5574 43 into staling at FL 12 10 Cents. 

Peoducts. 

Ex. 1. Flor. llSk5tKX> Ex. 2, Flor. 15405 59 Cents. 

^ 3- je6<>3 18#. OJ, „ 4. Je39 ld#. 5d. 

., 5. Flor- 12100. ^ 6. Je460 13#. lid. 



LTJXEMBURG. 

1 Franc = 100 C^itimes. 
STAKP DUT1J& 



Seconds or copies of Bills of Exchange are exempt ; cheques 
to order pay the proportionate duty ; those to bearer are 
exempt. 

Bills accepted in Luxemburg must be stamped on 
acceptance. 

If payment of Bills is demanded in France they must be 
drawn in Francs or paid at the rate of exchange on Paris at 
sight. 

Bills which have not this stipulation are paid at the rate of 
80 Pfennigs for 1 Franc. 

Bills not stamped are not negotiable, and in case of default 
no action can be taken. 

There are no days of grace. 

The protest must be taken not later than two days after 
non-payment. 
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To Fc8. 100 


^ 


FC8. 


•05. 


100 Fc8. to 200 


= 




•10. 


200 „ 300 


= 




•15. 


300 „ 400 


= 




•20. 


400 „ 500 


= 




•25. 


500 „ 1000 


= 




•50. 



and then for every Fes. 1000 or fraction thereof Fes. "50. 



PORTUGAL. 

1000 Eeis = 1 Milreis. 



GOLD. 



Weight in 
Grammes. Grains. 


Pure 
metal. 


English 

equivalent 

value. 


Coins.— 5 Milreis 8868 136-84 


125-4425 


c^l 28. 2^d 


2 „ 3548 54-736 


501770 




1 „ 1774 27-368 


25-0885 





SILVEB. 

500K«is 12-5 192-9043 1768284 
200 „ 5 771616 707312 



NICKEL. 



100 Reis 4 

50 „ 2i 



Pineness. — The fineness for gold and silver coins is 91 6 J 
per thousand. 

Eemedy. — The remedy for gold coins is two parts per 
thousand for weight and fineness ; for silver coins two parts 
for fineness and three parts for weight. 

History. — Although Portugal adopted in 1855 a single 
gold standard there is no gold coinage, that standard exists 
only in theory. 

All commercial transactions are settled on a silver basis. 
Coins of this metal are about 8 per cent, under weight. 
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Theoretically silver coins are only legal tender for sums 
above 5 Milreis. 

The influence of Great Britain in Portugal is shown by the 
law making the Sovereign a legal tender for 4 J Milreis, and 
the adoption of the same standard of fineness for the coinage. 

The word Reis, used to designate coins, is the plural of 
Beal, and a Milreis is 1000 Reis. 

The method of noting amounts is as follows : 
1 Milreis = 1$000. 

Large sums are, however, counted in Conto, which is a 
million of Reis, viz. 1,000,000$000. 

This would be written, cent mil Reis. 

The approximate value of the Milreis is about SS28d. 
sterling, but the following table will show the fluctuations in 
recent years. 

Equivalent Adopted 

value of par value of 

Sovereign. English Sovereigns. 

4?528 48500 

5$714 48500 

83152 45500 . 

48600 . 48500 

WEIGHTS AND HEASUEES. 

The French Metrical System of weights and measures was 
adopted on Ist October, 1868, and most of the old names to 
designate certain weights and measures have become extinct. 

There are, however, two weights which are still in existence, 
viz. 

1 arroba or 15 kilogrammas = 3306 lb. Avoirdupois. 

1 quintal or 60 „ = 132 24 „ 

The word almtide is used to designate a measure of wine 
and varies in quantity according to the district, but the 
number of litres is always stated when a sale of wine takes 
place. 

The words gramma^ litrot and metro express their equiva- 
lents in Portuguese. 

STAMP DITTIES. 

Cheques at sight, drawn and payable in Portugal, pay a 
duty of 20 Reis. 





Pence per 
1000 reis. 


1890 


53 


1895 


42 


1898 


29J 


1907 


• 62V>, 



96 

Cheques drawn in the country to order, and cheques drawn 
abroad and payable in Portugal, or vice versa — 

From l$000Rei3to 20$000 . $020 

„ 20$000 „ 1008000 . . $100 

For every 100$100 or fraction . $100 

Inland Bills up to eight days' sight — 

From 18000 Reis to 20$000 . $020 

„ 20$000 „ 50$000 . $050 

„ 50$100 „ 250$000 . $100 

For every 250$000 or fraction . . $100 

Inland Bills exceeding eight days* sight — 

From l$OOOReisto 20$000 . $020 

„ 20$000 „ 40$000 . $040 

„ 40$000 „ 60$000 . . $060 

„ 60$000 „ 80$000 . $080 

„ 80$000 „ 100$000 . . $100 . 

For every 100$000 or fraction . $100 

Bills drawn abroad and accepted or payable in Portugal — 

From I$000 Reis to 20$000 . $020 

„ 20$000 „ 100$000 . . $100 

For every 100$000 or fraction . . $100 
Bills drawn in Portugal but payable in other countries pay 
20 Reis for every 100 Milreis or fraction, but each part must 
be stamped with the same duty. 

COTJESE OF EXCHANGE. 







d. d. 


London Cheque 


, 


52f to 52i- for 1 Mibeis. 


„ 90 days' 


sight '. 


53i. 


Paris Cheque 




545 to 547 Reis for 3 Francs. 


Germany 


. 


223} „ 224} „ per Mark. 


Holland 


. 


377 „ 379 „ per Florin. 


Madrid 


. 


835 „ 845 „ for 5 Pesetas. 


„ sight on 


Paris . 


10805 for 100 Francs. 


tt »» 


London 27*25 per Peso or 5 Pesetas. 


Italy . 


. 


545 to 547 Reis for 3 Lire. 


New York . 


. 


940 „ 955 „ per Dollar. 


Rio 




15} per Milreis. 


Premium on 


iGold 


. 2 to 3 per cent. 


Price of En( 


$lishS< 


jvereign . 4$580 to 48600. 
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RATES OF DISCOinfT. 

Bank of England ... 6 per cent. 
Market Eate . . 5-J- „ 

Bank of Spain , 4^ ^^ 

Bank of Portugal . 5| „ 



EXCHANGES 

Paris sight on London 
Berlin „ „ • 

Paris „ Berlin . 



25-24^ 
20-46^ 
123 



Example. 
To exchange .£647 Us. Id. into Reis at 52J<?. 
d. Eeis. <£ s, d. 

If 52i 1000 647 11 1 ? 

106 310826(f. 

Reis. 
105)310:826$000 



Eeis 2:960$248 
Contos of Eeis are usually separated from Milreis by a 
double point, and Mil from Eeis by either a single point or 
a crossed cypher ($). 

Eevebse. 
To exchange Eeis 2:960$248 into Sterling at b2id. 

i . . 2960-248 



61-672 740062 f or 60d. 
30-836 92-508 for 7K 



c£647-554 = .6647 11 1 
This is the shortest method, but it is more common to con- 
sider the Milreis as Pence, and midtiply by the rate. 

Exercises. 
Ex. 1. Exchange .£1000 into Eeis at 6dd. 
„ 2. „ c£245 68. dd. into Eeis at 52Jd. 

., 3. „ Eeis 10:000?000 into Sterling at b2\d. 

,. 4. ,, Eeis 13:333$355 into Sterling at 5M. 
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Peoductb. 

Ex. 1. Eeis 4:528J300 Ex. 3. ^2187 10«. Od. 

,, 2. Eeis 1:121$425 ,, 4. ^2944 9^. Od. 



BOUMAXIA. 



BXTCHABEST, BBAILA, OALACZ, AND JASST. 

1 Leu = 100 Bani. 







corns. 










GOLD. 








Weight. 
Orammes. 


Total- 
weight. 
OiHno. 


Weight of 
pure metal. 


English 

equivalent 

value. 


20 Lei 


6-462 . 


99-5635 . 


89-6072 . 


15«. 10{d. 


10 „ 


3-226 . 


49-7817 . 
SILVEK. 


44-8036 . 




5Lei 


25 


385-8089 . 


347-2280 . 




2 „ . 


10 


154-3235 . 


1288601 . 




ILeu . 


6 


77-1617 . 


64-4300 . 




■50 Bani 


2J 


38-5808 . 
NICKEL. 


32-2150 . 




20 Bani . 


6 








10 „ . 


4 








5 „ . 


2-50 









COPPEE. 

2 Bani . 2 

1 ., .1 

Pineness. — For gold coins and silver coins of 50 Lei 900 
per thousand. For subsidiary silver coins 835 per thousand. 
Nickel coins are composed of 25 per cent, nickel and 75 per 
cent, copper. 

Legal Tender. — Silver coins are only legal tender to the 
extent of Lei 50, and copper coins to the amount of 5 Lei. 

History. — In 1868 Boumania adopted the French monetary 

7 
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sTstem. The L» v;is a silT^n* ooin of 5 grammes weight 900 
fine, and conseqnentlj of the same Talue as the old French 
Franc prior to 18d8 (about 9d. sterling). 

The Boomanian Mint issued <mlT a renr few 20 Lei pieces, 
but no 10 Ld pieces have been coined. Since 1890 silver has 
been rediiced to token money, and Boumania has the gold 
standard. 

Formerly the DannlHiLn Principalities reckoned in Piastres 
or Leu, or Lee, of 40 Paras or Pardle each, the Para being 
sub-divided again into 3 Ai^res, or Bari, or Bans. Turkish 
gold and silTer coins, Austrian Ducats, and Austrian and 
Prussian silver coins, circulated largelv in the Principalities. 
The Boumanian Treasury took these coins at the so-called 
Vestiari-Course, which was always lower than the general 
market price of the coins. 

The old Waladuan Piastre may be reckoned worth about 
3}J. sterling, the old Moldavian Piastre about Sd. sterling. 
The value of the old Gralacz Piastre is 20 per cent. less. 

After the Busso-Turkish war of 1878 the metallic Bussian 
silver Buble (weighing 207315 grammes 868^ fine) had 
been made legal tender for 4 Lei, and the Half -Imperial for 
Lei 2060. Silver was thus over-valued. Almost all gold 
had in consequence been driven out of the country, and the 
actual standard of Boumania was a silver valuation. But the 
silver Buble was demonetised in 1880. 

The only money now in circulation are the notes of the 
National Bank of Boumania, which is according to its charter 
obliged to exchange them on presentation against gold. 

These notes are for Lei 20, 100 and 1000. 

The following legal rate has been established for the 
undermentioned foreign gold coins. 

British Sovereign Lei 25*22 

French, Belgian, Swiss, Italian, 

and Austrian 20 Franc pieces . „ 20 

German 20 Mark pieces . ,,24*70 



Turkish Pound . 
Bussian Imperials, old 
Bussian Imperials, new 
Austrian Ducats . 



2270 
20*60 
20 
11*75 



The National Bank has the option of exchanging its notes 
against any of the said coins at its choice. 



99 



WEIGHTS AHD MEASURES. 

The French Metrical System has been urtroduced. For grain 
1 " chila"=7 hectolitres or 500 kilogrammes. Export grain 
transactions are quoted in hectolitres only. 

With the exception of the ** chila " all the old weights and 
measures have disappeared. 



BILLS OF EXCHAHOE. 

Bills must be presented for payment within twenty-four 
hours of their due date and the protest must also be effected 
within the same time. 

The Stamp Duty for drafts issued in Koumania on foreign 
places not exceeding three months is one half per mille. 

For other drafts not exceeding six months 1 per mille, 
that is 10 Ban! for every 100 Lei up to Lei 1000 ; and 1 Leu 
for every Lei 1000, and the same duty for every fraction of 
Lei 1000. 

For drafts exceeding six months the duty is 2 per mille. 

KATES OF EXCHANGE. 

London sight, Lei 25*25 3 mos. 25 for <£1 

Paris „ „ 100-45 „ 9950 for 100 Francs. 

Berlin „ „ 123*40 for 100 Marks. 

Vienna „ „ 10515 for 100 Krone. 

Amsterdam „ 209*25 for 100 Florins. 
The above rates are those usually in force during the 
shipping season, but during the winter and early spring they 
are on the average about 1 per cent, higher. 
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RUSSIA. 

H0HET8. 

100 Copecks = 1 Euble or Eouble. 
(DeriTation Kublj— a piece cut off — a silver bar.) 



GOLD. 

Weifrfat. 
Grammeft. Grains. 

15 Rubles (Imperial) . 12*9039 199*1376 

10 „ 8-6026 132-7584 

7i .. (Half Imperial) 64519 995688 

5 ,. 4-3063 66-3792 



Pure 
metal. 

179-2239 

119-4826 

89*6119 

59*7413 



Enirliah 
equivalent 
value. 

JBlllf. Sid. 



15s. md. 



Ruble 

50 Copecks 

25 



SILVES. 

19-9957 308*5811 277*7230 

9*9978 154*2905 138*8615 

4-9989 771452 694307 



SUBSIDIABT COINS. 

20 Copecks 35992 555446 27*7723 

15 ., ... 2-6994 41*6584 20*8292 

10 ., ... 1*7996 27*7723 13*8861 

5 „ ... 8998 13*8861 6*9430 



There are copper coins of 5, 3, 2, 1, |, and J Copecks. 

Fineness. — Gold and silver coins are 900 thousandths fine. 

The subsidiary coins are 500 thousandths fine. 

Eemedy. — There is no remedy for fineness, but for weight 
2 parts per thousand. 

Legal Tender.— Gold coin of full weight is legal tender for 
any amount. Silver coins of 1 Ruble, 50 Copecks, and 25 
Copecks is legal tender among private persons to an amount 
not exceeding 25 Rubles ; and other silver coins as well as 
copper coins to the amount of 3 Rubles. 

History. — By the Imperial Ukase of the 1st July, 1839, the 
silver currency was re-established as the lawful money of 
account and exchange throughout the Russian Empire. The 
then existing paper currency, called banco or Imperial Bank 
assignates, was, however, allowed to remain in circulation as 
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an auxiliary medium of payment at the rate of 100 Rubles 
in silver, equal to 350 Rubles in banco. 

In 1843 these banco Rubles were officially called in, and 
they have since ceased to appear in quotations of merchandise 
or exchanges. 

The monetary iinit of the re-established Russian silver 
currency (of 1839) was the silver Ruble with a legal weight 
of 207315 grammes 868xV fine. Since 1st January, 1886, 
the silver Ruble weighs 19*99 grammes 900 fine, the exact 
equivalent of the former money. 

The " Credit Notes " which were issued by the State since 

1843 were at first exchangeable against silver or gold, and 
were quoted "par," or were at a small premium. But in 

1844 the State Bauk began to issue credit notes beyond the 
amoimt of actual bullion held, and thus the first step was 
taken to create a new kind of fiduciary paper money. Between 
the years 1844 and 1854 these new notes lost only a small 
percentage in comparison to gold (1-2 per cent.) ; but since 
1854, when they were made inconvertible, they have fallen 
considerably in value, and are at present worth only about 
65 per cent, of their nominal value. They form the present 
legal tender of Russia (Finland excepted), which is therefore 
an inconvertible paper money. Their value has been fixed at 
1 Ruble 50 Copecks, being equal to 1 Ruble in gold. 

Russian coins in gold were formerly the Half-Imperial 
and the Ducat. The former weighed legally 6*544 grammes 
916i fine, and the latter 3 92643 grammes 916* fine. 
The Half -Imperial was legal tender for R. 5*15, and the 
Ducat for R. 3. Practically these gold coins were com- 
mercial money, varying in price from day to day. Accord- 
ing to the law of January Ist, 1886, there were coined new 
Imperials (legal tender for R. 10) weighing 12*902 grammes 
900 fine, and new Half-Imperials weighing 6*451 grammes 
900 fine, making the weight of 1000 new Half-Imperials 
207*4 ounces, and the mint par of the Ruble 3«. 206d. 
This latter piece is therefore equal to the French 20 Fc. piece. 
The relation of silver and gold by the new coinage is 115^ 
against 1*15*45 before. The old Imperials have almost 
disappeared. 

In consequence of the depreciation of the paper Ruble a new 
law was passed 7th June (19), 1899, by which the Imperials 



tstET "nrr* — ZJ "^n**^^ jmi 7^ Jbrhltao — withoat in. anr ^ 
4Lie2:niir "i»* "WR-iiar or Jntflnps^ it the •iomu. Thus — 
J • tiiL inld Enhie» = 15 new Rubles^ 
!»••« , ^ = 154) 

^voiriL iL tifusr vir-Ls^ suaos^ a prsmmii of 50 p«r cent. 

T!^ juilii'iL -msi^ai i» pml =^ ■#> p«>cziii^ of 96 zoXotnik: 
?•»* aiL ^ai!tL ^ntThTiL » r^irted ni zolotiiilcs^ so tliat 
itstsiy i*i -TTti* iTTO L i gii i iii a^ pun? imftaL The quotations 
iil'-jfr K7* rr5=»L 31 CiTOrie p«r a>iotiiik fcxe^ and for gol< 
i^uju^* I*^*?^ ^J"^ - ^' TiitK GoLi cora^ are quoted 

!!^»f S«;jt3«» Bfcii tnj^ .p^hi luid stber at prices wiueh 
±ss*ii ±-:iiL THTTt* 1^: rrrm^. 

IMUR m MSASUXS& 

Wc^^Ss^ — T^ i^2sS2UL poazfed fii dhided into 96 lolotz 

oc i*f i jc ehj^ Tbe pd»l «• pood k 40 IK The berkowit 
1* • p»i :c 4»» Ib^ From the aTHage of sexeral careful tr 
in^^de ;&: the Bkzik •c^t ETtAnd* tbe w^ght of the Buss 
po-un-i is €%a:2al :c* ^>li^^i^>416 grains Tpdt. Prom wl 
estiniAte — 

IK cj. dwt. grs- lb. 

1 Pood = 4o !•:» 13 6 5664 Troj = 3611408 Av< 
1 Pound = 1 1 :3 7 ?6416 ., = 0^02852 
1 Zolotnik = 2 17 S3296 ,, = 0-0094047 , 

1 Doli = 68576 

A most careful comparison of minutelv adjusted copies 
the Eussian and English standard weights, made lately 
the Imperial Weights and Measures Commission of 
Petersburg, has found 6319*733 g^'ains Troy to be the ei 
English equivalent of the Eussian poimd. The differenc 
not so material, however, as to necessitate an alteration 
the above estimates. 
100 poun(ls= 1316-6592 oz., or 1097216 lb. Troy =9021 

lb. Avoirdupois, or 409527 kilogrammes (1 k 

grame= 15432*349 grains Troy). 
• Many years ago, by the late W. D. Haggard, Esq., F.S.A., t 
Principal of the Bullion OflRce. 



100 pood = 4SiB^-*m Ik TTw=^tf:*«n rwx F2T>rB^ 
lOOOsolotMik = 15715i^Tw- 
And 

100 ox. TroT = ?±S^US Zc^A. 

lOOIb.TroT = n 1^7^ It^RnswL. 

100 lb. ATwr.= llO^?*! ^ = ±^?®Ml« pc»3 

112 lb. ^ = 1^<^1^ . = t^Ktli^ ^ 

2240 lb. AToiidiipot&. or 1 vcm Tjxtct^ = 'Cv±xt2i<c4 ^ 

The standard <4 the Rasoam pxzikd. UTatfaturntel jcvar a^o 
bj the British C<mi£q1 to liiis «xmrT^ is £taaed t«o hai^ 
weighed 6818| gruns Trv:*T, bvt it ^«n« uaqiaesdoiii^T um^ter 
the proper weight : aad in boHkn &shnMSxm£ it is more 
correctlj taken at ^319|, or ^»> grains Ttot. 

In some portions c^ the Bussian terni4C«is;. as in Coaiiaad 
aAd Lixonia, and particnlarlT in RiA. the old local w>aghts 
and measures were f ormerlj penuitted to be usied : bat thej 
bare been entirely abolished since Januanr 1st, 1S46. See 
Folamd and Fimlamd. 

Liquid Kemsnres. — ^The Tedro is eiconpined to hold exactly 
30 Russian pounds pure water weighed in vacuo at 10|^ 
Beaumur or 62^ Fahrenheit. It is now divided deeimallv 
into 10 kruschki, or stoof. The anker is 3 Tedn>. The 
oxhoft is 6 anker, the pipe 2 oxhoft. The botchka or cask is 
40 Tedro. 

The cubic contents of the Tedro are 750' 568 Russian or 
English cubic inches, equal to 2*7069 Imperial gallons or 
12-2985 Hires. 

100 Imperial Gallons = 3694 Vedro. 

General estimations make 100 vedro equal to 271 Imperial 
gallons, and 1000 Imperial gallons equal to 369 vedro. 

Dry Keasnres. — ^The tschetwert, or chetwert, contains 8 
tschetwerik of 8 gamez each. 

The gamez is computed to hold exactly 8 Russian pounds 
distilled water weighed in vacuo at 62^ Fahrenheit. The 
cubic contents are therefore 200- 1548 cubic inches, equal to 
3-2797 litres or 0-72186 Imperial gallon. The cubic contents 
of the tschetwert are accordingly 12809 6941 cubic inches, 
equal to 2099 litres or 0*72185 Imperial quarter. 
100 Chetwert = 72185 Imperial Quarters. 

100 Imp. Quarters = 138*533 Chetwert. 

In common estimations 1 chetwert is reckoned equal to 5} 
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Imperial bushels, and 100 chetwert to 72 Imperial quarters, 
at which rate wheat is generally sold for deliveiy on arriyal 
in this country. 

At the exchange of banco Rubles 22*4 per £ sterling or 
Z7^d. per silver Ruble, 1 banco Ruble per chetwert is equi- 
valent to 15 Pence per Imperial quarter, or 1 silver Ruble per 
chetwert to 4«. 4d. per Imperial quarter. 

Long Keasnres. — ^The English foot is commonly used in 
St. Petersburg for the measurement of timber, deals, etc. 

The St. Petersburg standard of deals contains 120 pieces, 
each 12 feet long, \\ inches thick, and 11 inches wide, equal 
to 165 English cubic feet. 

The old or proper Russian foot is equal to 14 English 
inches, making the arschin of 16 werschok, or 2 Russian feet, 
equal to 28 English inches, and 9 arschin equal to 7 English 
yards. 

The fathom, sachin or sajen is 3 arschin = 6 Russian feet 
= 7 English feet = 21336 metres. 

The werst, or Russian mile, is 500 sajen, equal to 3500 
English feet = 5 furlongs 66f yards = 106678 kilometre, 
making 100 werst equal to 6628754 English miles, or 3 werst 
to nearly 2 English miles. 

Land is measured by the dessatine or crown dessatine of 
2400 square sajen, equal to nearly 2 acres 2 roods 32 poles 
English, or 10925 hectare. The common dessatine is equal 
to IJ crown dessatine; it is, accordingly, = 1*45667 hectare, 
or about 3f acres English. 

N.B. — The standard of the old Russian foot transmitted by 
the British Consul to this country is stated to have measured 
13i inches. However, the Russian estimates are based upon 
a length of 14 inches. 

In cases in which the Rhineland foot is employed, it is 
taken to be 3 per cent, longer than the English foot. 

EZCHAHOE. 

The exchanges are quoted daily. 

Bills are dealt in for immediate and for deferred delivery. 

Bills are delivered to the buyer the day following their 
negotiation, with interest calculated up to the day of 
negotiation. The rate of interest charged or allowed is the 
bank rate of the foreign place. 



lt]& 



lveBii>£iMir kovn 



Inlerert is raVnlitfd m «i BetSa. 

Hie Brokenge m 1 per KQe. 

KDs must be ptoLlul for ; 
after reoepdon. 

KDs fdfiiig doe oa a ^mdaj or ko&iiaT ^le paj^bie Uie 
fdQowing daj. 

It is custmuffT for FiiBiiii MmJa ato to pajim proHusBOfT 
notes of tliree to nine mamthB cunenej. 

The State Bsnk charges foreoIiectiicnscepraiiBasleealrBs 
where it has bnmcfaes as follow : 

I per cent <m BlDs oi aMooats beiov Bo. lOiJO. 
1 „ miDe ^ „ beyo^ ^ lOOiJ. 

In SL Peter sbur g the psoal bank charges forco>fnmi«ion<m 
prorindal Bills aure as f oQovs : 

i per cent, for Moscow, Kievr. Odessa. Charkow, Riga. 

i ,, ^ Liban, Podolsk, Cherson, Kischineff, Knrsk, 

P<^Uwa, Bostc^, Wihia. 

i „ ., Minsk and Berdiud[ie& 

I .. Kalrstock and Kovno. 

I — 1 ,, ^ Dimabiirg and Crcmstadt. 

The Bussian Calendar is tweire dajs b^iind the Gregorian 
Calendar. This has to be taken into aocoimt in transactions 
of Bills of Exchange with Russia. 

The Bill Stamp as f dlows : 



On unonnts ap 


toK. 50 


R. 0^10 


jyond K. 50 


100 


.. ai5 


100 


200 


.. 0^30 


200 


300 


.. 0^45 


300 


400 


.. 0-60 


400 


500 


.. 0^75 


500 


600 


.. 0-90 


600 


700 


.. lOo 


700 


800 


.. 120 


800 


900 


.. 1-35 


900 


.. 1,000 


.. 150 


1,000 


.. 1,500 


.. 2-25 


1.500 


., 2.000 


.. 3 


2,000 


.. 3,000 


.. 4-50 


3,000 


.. 4,000 


.. 6 


4,000 


.. 6,000 


., 7-50 


5,000 


„ 6,000 


„ 9 
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Beyond R. 



6,000 to R. 7,000 


E. 10-60 


7,000 


„ 8,000 


„ 12 


8,000 


. 9,000 


„ 13-50 


9,000 


, 10,000 


.. 15 


10,000 


, 20,000 


„ 30 


20,000 


, 30,000 


., 45 


30,000 


. 40,000 


.. 60 


40,000 


, 60,000 


., 75 



Cheques are exempt from Stamp Duty. 

Bills which do not have the words " lettre de change," or 
similar words, cannot be protested in Russia. 

Promissory notes drawn in Russia and payable in that 
country must be drawn in Russian currency. K drawn in 
foreign currency they cannot be protested. 



COTTBSE OF EXCHAHOE. 
THE STATE BANK. 



Cheqnes. 
95-30 
78-40 


3 months 
date. 

93-47^ 

. 77-45 


discount 
rates. 

7 

6 


46-30 


45-49 


• n 


37-74 


37-28 


4 


39-33 


— 


6 


51-90 


— 


7 



London per J£10 
Amsterdam per H.Fl.lOO 
Berlin per M. 100 
Paris per F. 100 . 
Vienna per K. 100 
Copenhagen per K. 100 



Foreign moneys are converted into Rubles at the exchanges 
of 1 R. = SSd. = H. Fl. 1-90 = Aust. K. 3*20 = Fr. 4 = 
M. 3-30 = 4 Marks Finland 2-88 Ore Denmark. 

This bill stamp is also in force in Poland, but not in 
Finland. Inland cheques pay no stamps ; cheques drawn out 
of Russia pay the stamp. 

Money Orders drawn in Russia up to five days' sight are 
exempt from the stamp. 

If a bill is drawn in sets, every copy must be drawn on 
stamped paper ; a first of exchange, however, is exempt from 
duty if it bears in front the inscription "for acceptance only," 
and if its back is crossed. A first for acceptance can only 
be given up against the copy in circulation, if the latter is 
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fully stamped, irrespective of any stamp the first may already 
bear. 

Example. 
To exchange £816 into Silver Rubles at 9950 R. 
£ S. R. £ 

If 10 99-60 816 

816 



R. 8119-20 



Reverse. 

To exchange S. R. 811920 into Sterling at R. 99*50. 

R. £ R. 

If 99-50 10 8119-20? 

99-50 ) 81192 = .£816 



1592 



5970 



Exercises. 

Ex. 1. Exchange .£1000 Sterling into Silver Rubles at 97 R. 
„ 2. „ .£644 10«. 5d. Sterling into Silver Rubles 

at R. 96-75. 
„ 3. „ S. Rubles 800000 into Sterling at R. 99. 

„ 4. „ S. Rubles 487656 into Sterling at R. 96. 

Products. 

Ex. 1. R. 9700 Ex. 3. .£808 Is. Sd. 

„ 2. R. 6235-72 „ 4. .£507 Ids. 6d. 
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GRAND DUCHY OF FINLAND. 

HELSINGFORS, TAMMEBFORS, ABO, WIBORG. 

MONEY. 

1 Mark = 100 Penni. 



20 Marks 
10 „ 



2 Marks 
IMark 

50 Penni 

25 „ 



Weight. 
Grammes. 

6-4520 

3-2260 



GOLD. 

Weight. 
Grains. 

99-5695 

49-7847 

SILVER. 



10-3650 159-9562 

51825 79-9781 

2-5490 39-3370 

1-2745 19-6685 



Grains. 
Pure Gold. 

89-6121 

44-8063 



138-8421 
69-4210 
29-5028 
14-7514 



English 

equivalent 

value. 

15«. lOK 



COPPER. 

1, 5 and 10 Penni. 

Legal Tender. — Gold is the standard, copper coins are a 
legal tender for 1 Mark. 

History. — By Imperial Ordinance of 8tli November, 1865, 
a silver currency was established in Finland, the silver Mark 
being declared the legal tender, and is equal to the French 
Franc. On 9th August, 1877, a gold standard was adopteii. 

The silver 50 and 25 Penni-pieces do not contain the same 
proportion of silver as the 1 and 2 Mark-pieces. The gold 
coins have their weight stated on them. 

Russian money is very seldom seen, except near the border, 
but is accepted at the Post and Telegraph Stations, and by 
the Customs at a rat-e of exchange fixed from time to time 
by the Finnish Senate. 



WEIGHTS AHD MEASURES. 

Up to the end of 1886 the old Swedish system was in use, 
but in that year a law was passed which introduced the metric 
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system, and this came into force on 1st January, 1887. 
new system was made compulsory in 1892. 

There are no Stamp Duties on Bills of Exchange. 



The 



EXCHANGES. 



On London 
„ Paris 
,. Berlin 
„ St. Petersburg 
„ Antwerp . 
„ Amsterdam 



F. M. 25-43 per ^1 



101-20 

124-20 

268 

101 

21070 



100 Francs. 
100 R. M. 
100 Ruble. 
100 Francs. 
100 Florins. 



POLAND. 



The late Russian Kingdom of Poland, at one time known 
as forming the Grand Duchy of Warsaw, is now completely 
incorporated in the Russian Empire, and has, accordingly, 
the same, moneys and weights and measures as the latter. 
Still, some of the old weights and measures are permitted to 
be in use, to wit — 

WEIGHTS. 

The Polish funt (pound) has 16 uncyi (ounces) = 128 
dracim (drams) = 384 scrupelow (scruples) = 9216 gran6w 
(grains) of 5 J granik6w of 8 millegram6w (millegrammes) 
each, making the pound equal to 405*504 grammes or 625*88 
grains Troy. 

The Polish centner (centnar) of 4 stones or kamceni = 
100 lb., is therefore equal to 40*5504 kilogrammes or 
89*398 lb. Avoirdupois. 



MEASURES. 

Liquid Measnres. — The Polish kwarta is equal to the French 
litre ; and the beczka (cask) of 25 garniec or 100 kwarty is 
equal to 100 litres or 22*01 Imperial gallons. 

Dry Measnres. — The korzec, containing 4 cwiemi = 32 



no 

garcy = 128 kwarty of 4 kwaterki each, is equal to 1*28 
hectolitre, or 3*5216 Imperial bushels, making 100 korzec 
equal to 4402 Imperial quarters. 

Long Measures.— The Polish ell, or lockjec, of 2 stopi or 
feet = 24 cal6w or inches of 24 millimetr6w each, i& equal to 
0-576 metre or 226777 English inches, making 100 Polish 
ells equal to 629936 English yards. 

The Polish mile (mila) is reckoned equal to 8 Russian 
werst, or about 5^ English miles (5*303). 



SCANDINAVIA. 
DENMAEK. 



In 1875 Norway, Sweden, and Denmark adopted a uniform 
coinage of gold, the unit of value being the " Krone" or Crown, 
weighing -44803. 

COINS. 



GOir. 

English 
equivalent 
Grammes. Grains. Pure metal. value. 

10 Kroner . 4*480286 691415 62*2274 11«. 'I64d. 

20 „ . 8*960572 138*2831 1244548 22«. 'S2Sd, 

The Act of 8th June, 1881, allows 5 Kroner pieces, but in 

Norway such coins have not been minted. 



SUBSIDIAET COINS. 



SILVEE. 

The silver coin known as the Krone is divided into 100 Ore. 

English 





Grammes. 


Grams. 


Pure metal. 


equivalent 
value. 


1 Krone . 


7-5 


1157426 


92-5941 


Dependent 


2 „ . 


. 15 


231-4852 


1851882 


upon the 


50 Ore 


5 


771617 


46-2970 


price of 


25 „ 


2-42 


37-3467 


37-3463 


silver. 


10 „ 


1-45 


22-3768 


22-3769 





Ill 

Fineness. — ^The fineness for gold coins is 900 per thousand, 
or silver 800, subsidiary coins of 50 and 25 Ore 600 ; coins 
>f 10 Ore are only 400 fine. 

BRONZE. 

Bronze coins are of the denomination of 5, 2 and 1 Ore 
weighing 8*4 and 2 grammes respectively. 

Bemedy. — From 1 kilogramme of gold is coined 2486 
Kroner. 

Copper coins are a legal tender for 1 Krone. 

Legal Tender. — Gold coins are alone a legal tender, but 
silver coins are accepted as a legal tender for 20 Kroner in 
1 or 2 Kroner pieces ; the smaller silver coins are only a legal 
bender for 5 Kroner and copper for 1 Kroner. 

History. — By an Act dated 1873, the Danish Diet ratified 
the Monetary Convention of 18th December, 1872, which 
established the gold standard between Sweden and Denmark. 

The former currency of Denmark was the Rigsdaler of 
96 Skilling, a silver coin weighing 14*447 grammes 875 fine, 
and its equivalent in the new currency is i Rigsdaler = 1 
Krone or 48 Skilling. 

It is also exactly one half of the Norwegian Speciedaler ; 
two Danish Rigsdaler equal 1 Norwegian Speciedaler. 

Again, 4 Rigsdaler, Riksmynt (Swedish) equal 1 Norwegian 
Speciedaler. 

The weights of former coins were : 

GOLD. 

Grammes. Fineness. 
Double Frederich d'or . 13284 895833 

Frederich d'or . 6-642 895833 

SILVER. 
Rigsdaler . . . • 14447 875 

WEIGHTS AND MEASURES. 

The Metric System has been in use since 1879, and was 
finally adopted in 1894. 

Weights. — The Danish or Copenhagen mark used in the 
sale of gold and silver is divided into 8 unser or ounces = 16 
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lod or 256 ort, and its weight is equal to 3631 '139 grains Troj 
or 235*294 grammes. The Copenhagen mark is the half-poimd 
Danish silver weight. 

Seventeen pounds Danish silver weight being held equal to 
sixteen pounds commercial weight of 500 grammes, the silver 
weight pound comes to .470*588 grammes, of which 235*294 
grammes is the exact half. The Mint used the Danish- 
Cologne mark = 233*78 grammes or 3607*77455 grains Troy. 
At present the Mint weight is the French gramme. 
100 Danish Marks = 656*6489 oz. Troy. 

The Danish pound commercial weight is divided into 16 
ounces (unser) or 32 lod. It is equal to 500 grammes or 
77161745 grains Troy. The pound is also divided into 100 
quintins of 10 ort. 

100 lb. Danish = 110*231 lb. Avoirdupois. 
100 lb. Avoir. = 90*7185 lb. Danish. 
112 lb. Avoir. = 101*605 lb. Danish. 

The Danish centner is 100 lb. The skippund is 20 lispund 
of 16 pund each, and is equal to 352*7393 lb. avoirdupois. 

It is usual to reckon 8 skippund equal to 25 cwt. English. 
The bismer (steelyard) pound is 12 Danish pounds. The vog 
is 36 Danish pounds. The last is 4000 Danish pounds. The 
skibslast is 16^ skippund = 5200 Danish pounds. 

Liquid Measures. — The integer of Danish measures of 
capacity is the potte of 4 psegle. The potte is equal to 
096612 litre ; 8 potter make 1 viertel. The Danish pipe is 
2 oxhoveder. The oxhoved contains 6 ankere of 19f kander 
or 38 J potter each ; the anker is, however, held equal to 39 
potter. The oxhoved contains, accordingly, 232J potter, and 
is equal to 49*4393 Imperial gallons, or 224*623 litres. 

The oxhoved is occasionally computed, also, as equal to 240 
potter = 231*869 litres, or 51 0344 Imperial gallons. Hence 
100 Imp. Gallons = 470*27 Potter = 58*79 Viertel. 
100 Litres = 103*507 „ = 12*94 „ 

The Danish cubic foot, equal to 1886*71 English cubic 
inches, contains exactly 32 potter or 4 viertel. 

Com and Dry Measures.— The tonde or barrel contains 
8 skjepper of 4 f jerdingkar each. Its cubic contents are 4| 
Danish cubic feet, equal to 144 potter liquid measure, corre- 
sponding with 3*827566 Imperial bushels or 1*39121 hecto- 
litre. 
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The Danish com last is 22 tender, equal to 10*5258 
Imperial quarters or 306066 hectolitres. 

The last of lime, salt, etc., is 12 tonder ; of coals 18 tonder. 
The commercial shipping last is 80 cubic feet, usually 
reckoned equal to 2 tons English ship measure. 

100 tonder = 47-844!5 Imperial quarters. 

100 Imp. quarters = 20901 tonder. 
Long Measures. — The Danish fod or foot is the Rhineland 
foot of 12 tommer or inches. It is exactly the same as the 
former Prussian foot. The Danish alen or ell is 2 fod, and 
is equal to 24713 English inches, or 06277 metre. 
100 Danish ells = 68647 English yards. 
100 Engl. yards = 145673 Danish ells. 
The Danish mile (mil) is 12,000 alen, equal to 823782 
English yards = 468058 English miles = 7*5325 kilometres. 
The French Metrical System was introduced in 1876. 



BILLS OF EXCHAKOE. 



The new Scandinavian law on Bills of Exchange (1880) 
abolished the eight days of grace which hitherto existed in 
Denmark. Protest for non-payment must be levied the 
second working day after maturity of the Bill. The legal 
commission in re-exchange accounts is ^ per cent, for each 
indorsement, but the total of commissions must not exceed 
2 per cent, of the amount of the Bill. Sight Bills must be 
presented for acceptance within six months when drawn in 
Europe, within one year when drawn out of Europe. Bills 
falling due on a Sunday or a holiday are payable the next day. 

The Stamp Duty is as follows : 

On Bills not longer than 8 days* sight or 14 d. date, 20 Ore. 

On all other Bills : 







Up to Kr. 1,000 


. Kr. 0-20 


Beyond 


Kr. 


1,000 „ 2,000 


. „ 0-35 






2,000 „ 4,000 


. „ 070 






4.000 „ 6,000 


. „ 1 






6,000 „ 8,000 


. „ 1-35 






8,000 „ 10,000 


. ,. 1-70 






10,000 „ 12,000 


. ,. 2 


80 0U. 
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The laws of Bills of Exchange are similar to those in 
Norway and Sweden. 

EXCHANGES. 

Par of Exchange. — The Par of Exchange between London 
and Copenhagen is 18' 131. 

Ck)ld Points: 

Gold is imported .... 1810 Kr. 
exported .... 18*27 „ 
These rates are approximate because the cost of freight, 
interest, etc., might somewhat vary. 



COTTBSE OF EXCHAHOE. 

KJOBENHAVNS HANDELSBANK. 
Veksel-Knrs. 





Marked. 


Buyer. 


SeUer. 


Hamborg avista . 


88-86 


. 88-76 


. 88-85 


10 D. D. 


8870 


. 88-70 


. 88-80 


3 Mdr. . 


8800 


. 88-10 


— 


London avista 


1818 


. 18-16 


. 18-18 


10 D. D. 


1815 


. 18-15 


. 18-17 


3 Mdr. . 


1801 


. 18-03 


— 


Paris avista 


72-30 


. 72-10 


. 72-30 


10 D. D. 


— 


. 72-00 


. 7225 


Antwerpeu avista 


7215 


. 71-95 


. 7215 


10 D. D. 


— 


. 71-85 


. 72-10 


Amsterdam avista 


150-60 


. 150-30 


. 160-60 


„ 8 D. D. 


— 


— 


. 150-56 


St. Petersburg avista 


193-26 


— 


. 193-26 


Helsiugfors „ 


71-90 


— 


. 71-90 


New York 


377 


-- 


. 377 


Wien 


— 


— 


. 76-50 


Bom 




— 


. 72-40 


Diskonto 


4 k 4i per 


cent. 
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Example 1. 

Exchange ^30 1«. into Kroner, at Kr. 18-20. 
93005 X 18-20 = Kr. 16926-91. 

Example 2. 

Exchange Kr. 1692691 into sterling at Kr. 1820. 

16926-91 ^^„^ , 
-lg:25 = ^930 1.. 



NORWAY. 

CHRISTIANIA, TRONDHJEM-BEBOEN. 

Coins. — The unit of value is the same as Denmark, 1 Krone 
= 100 Ore, so that the monetary system is identical with that 
country and Sweden. 

History. — The former money was the Speciedaler of 120 
Skilling ; it was a silver coin equal to two Danish Rigsdaler ; 
5 Speciedaler are therefore equal to 20 Kroner (1 Speciedaler 
= 4 Kroner). This coin weighed 28*893 grammes, 875 fine. 

WEIGHTS AND MEASURES. 

Since 1875 Norway has adopted the French Metrical System. 

The former weights and measures of Norway were those of 
Denmark. 

Deals shipped at Christiania, Drammen, Fredrikshald, and 
Q-othenborg (in Sweden), are invoiced by the Norwegian 
Standard hundred of 120 pieces, each 12 feet long, 3 inches 
thick, and 9 inches broad, English measure, the cubic con- 
tents of the Standard hundred being 270 English cubic feet. 



BILLS OF EXCHANGE. 

The new Scandinavian law on Bills of Exchange abolishes 
the ten days of grace which hitherto existed in Norway. 

The laws of Bills of Exchange are similar in Norway, 
Sweden, and Denmark. If a bill is not paid it must be pro- 
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tested on the day of maturitj or not later than the second 
business day. 

The stamp duties are as follows : 
Up to Kr.200 . 



More than 



200 to Kr. 400 
„ 400 to „ 600 
„ 600 to „ 800 
„ 800 to ,.1000 
,,1000 to ,,2000 
For amounts above Kr. 1000 the duty is 50 Ore for each 
1000 Kr., or part of 1000 Kr. 
Cheques and receipts are exempt. 



Kr. 010 
„ 0-20 
„ 0-30 
., 0-40 
„ 0-50 
„ 1 



EXCHANGES. 



Par of Exchange. — The Par of Exchange between London 



and Christiania is 181 3 J Kr. 



Gold Points: 

Gold is imported .... 18*10 Kr. 
„ exported .... 1827 ., 
These rates are approximate because the cost of freiglit, 
interest, etc., might vary. 





EXCHANGES. 




London short 


Kr. 1817 pel 


£1 


3 months 




17-99 „ 


£1 


Hamburg short 




88-75 „ 


100 E.M. 


3 months 




87-80 „ 


100 E. M. 


Paris short . 




7215 „ 


100 Francs 


,. 3 mouths 




71-50 ,. 


100 „ 


Antwerjj short- 




7205 „ 


100 ., 


Amsterdam short 




150-20 „ 


100 Florins. 



The cost of transmission of specie varies somewhat in 
Norway, Sweden, and Denmark, consequently gold is not 
imported and exported at quite the same rate of exchange. 

For the English Sovereign the difference between Norway, 
Sweden, and Denmark is about 3 Ore. The Bank of Norway 
can pay for a Sovereign Kr. 18* 10, while the rate in Denmark 
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and Sweden is generally Kr. 1807 ; it is, liowever, impossible 
to exactly fix the rate. 

The average rates of exchange between Christiania, Stock- 
holm and Copenhagen are : 

London . about Kr. 1816 per £1 

Hamburg H 

Berlin J * 

Paris 



}■ 



Antwerp 

Amsterdam . 

New York 

Vienna 

St. Petersburg 



0-89 



1 Mark. 



0-72 „ 1 Franc. 



1-50 , 


, 1 Florin. 


374 , 


, 1 Dollar. 


0-76 , 


, 1 Krone. 


1-93 , 


, IRo. 



SWEDEN. 

STOCKHOLM AND OOTEBORG. 



MONEYS. 

1 Krona = 100 Ore. 

Coins. — The coinage of Sweden is the same as Denmark. 

History. — Bj a Convention with Denmark of 18th December, 
1872, the Gold Standard has been introduced into Sweden. 
The money is the same as in Denmark. 

The former money of Sweden was the Riksdaler Riksmynt 
of 100 Ore, a silver coin, 50 of which weighed 6558'9 grains 
Troy (425076 grammes), 750 fine. 

Besides the Riksdaler Riksmynt, there existed in Sweden 
the Species and the Banco. The Species was tlie original 
currency of the land, and was taken equal to 4 Riksdaler. 

The Banco valuation arose from the inability of the States 
Bank to redeem its notes in silver according to the promise 
on the face of them. These bank notes, which dropped to a 
considerable discount, were finally declared, by Royal Ordin- 
ance of 26th October, 1829, legal tender for exactly three 
eighths of the original amount nominally represented by 



118 

them ; this reduced their value from 48 Skilling Species to 
18 Skilling Species. 

This gave accordingly the following proportions : 
1 Species Daler = 2^ E. dr. Banco =4 R. dr. Riksmynt. 
1 R. dr. Banco = 18 Skilling Sp. =1J R. dr. Riksmynt. 
1 R. dr. Riksmynt = 12 Skill. Specie =1 R. dr. 32 Sk. Bco. 

8 Daler Banco being thus made equal to 3 Daler Specie or 
to 12 Daler Riksmynt. 

By law the new Krona was declared equivalent to the old 
Riksdaler Riksmynt, which gives a proportion of silver to 
gold = 1 : 15-81. 

An agreement was made in 1885 between the Swedish State 
Bank, the Danish National Bank, and the Bank of Norway, 
in order to facilitate the exchange of money between the three 
countries by means of the issue and reciprocal cashing of 
drafts, so that the transmission of gold from one country to 
the other was avoided. 

The three Scandinavian Banks agreed to draw on each 
other, such amoimts being covered by the stock of gold in 
each country. 

The agreement is of great practical importance, since the 
Bank of Norway liquidated debts amounting to <£7,222,0OO 
in one year. 

To facilitate this arrangement the three banks have parts 
of their strong-rooms divided and marked Norway, Sweden, 
and Denmark. 

At certain times of the year each bank adjusts the amount 
of gold held in order to correspond with the amount it owes 
to the other banks on account of cheques drawn on them. 

The Swedish State Bank had given notice to terminate this 
agreement on the 15th September, 1905, on the ground of 
inequalities, but as it is of great importance for the adjust- 
ment of debts between the three coimtries without the trans- 
mission of coin no change has at present been made. 

WEIGHTS AND MEASXTBES. 

The French Metrical System has been introduced ; it has 
to be exclusively used from the 1st January, 1889. Since 
1879 it could be used concurrently with the former system. 



FoEMEE Weights and Mbasuees. 

In 1856 a decimal division of weights and measures was 
introduced into Sweden, tlie integer of the old system being 
held intact; this system was in force from 1863 to 1876. In 
1875 the French Metrical System was adopted, and (since 
1883) this is in general use. 

There were four different weights used in Sweden, to wit — 

1. The Q-eneral Commercial or Market Weight, which is 
called Victuali-vigt (Provision weight). It was used also for 
gold and silver, and in the mint. The sk&lpimd (scalepound) 
of this weight is equal to 425076 grammes, or 6559922 
grains Troy. 

110 lb. Victuali-vigt = 93713 lb. Avoirdupois. 
100 „ Avoirdupois = 106709 „ Victuali-vigt. 
112 ., „ = 119-514 „ 

2. The Iron Weight, called Jemvigt, Stapelstads, or Uts- 
keppnings-vigt, which is used for the export weight of metals 
in those towns that have the privilege of trading with foreign 
parts. The poimd of this weight is f our-Mths of that of the 
preceding weight, being equal to 340060 grammes, or 07497 
lb. Avoirdupois. 

3. The Miners' Weight, or Bergs-vigt, used at the forges 
and iron foundaries, is 10 J per cent, heavier than the Iron 
Weight. The pound of this weight is equal to 375766 
grammes, or 0*82848 lb. Avoirdupois. 

4. The Inland Town weight, or Uppstadts-vigt, used for 
Xnetal received in inland towns that have not the privilege of 
foreign trade. The poimd of this weight is 5^ per cent, 
iieavier than the pound Iron Weight, and is equal to 357*913 
^^rammes, or 0*78906 lb. Avoirdupois. 

The Swedish pund is divided decimally into 100 orter of 
^00 kom or grains each. 

The pund tackjemsvigt (pig-iron weight) is equal to 
-488127 grammes or 10761352 lb. Avoirdupois. 

The pound for the weighing of copper ore is equal to 
376-993 grammes or 0*831126 lb. Avoirdupois. 

A skeppund v : v : is 20 lispund or 400 pund ; but for pig- 
iron it is 26 lispund or 520 pimd. 

A centner is 5 lispund or 100 skalpund. 

One hundred centner are a last. One English ton is equal 
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to 23 centner 9028 lb., but it is taken, for all practical pur- 
poses, to be exactly 24 centner. 

N.B. — The preceding estimates are based upon the corrected 
comparison between the French kilogramme and the Swedish 
skalpund, which has shown the latter to be equal to 426076 
grammes or 6559*922 grains Troy. 

Of the two models of the Swedish skalpund tried at the 
Mint of London, the one from Stockholm is stated to have 
weighed 6560 grains Troy, the other from Gothenburg 6555 '5 
grains Troy, the former agreeing to all requisite exactness with 
the figures here adopted. 

Liquid Measures. — The kanna (=-iV cubic foot or 100 
Swedish cubic inches) is the common integer of measures of 
capacity. The kanna holds 2-617188 litres, or 0576045 
Imperial gallon, making 

100 kannor = 57*6045 Imperial gallons. 

100 Imperial gallons = 173*6 kannor. 

The ankare is 15 kannor, the fat or am 60 kannor, and 
the oxhufvud 90 kannor. 

The tunna of pitch or tar is 95 stop = 47^ kannor, equal 
to 27*362 Imperial gallons. The tunna of other liquids is 96 
stop or 48 kannor. 

Dry Measures. — The old common tunna or barrel, dry 
measure, used to contain 2 spiinner, or 4 f jerdingar, or 32 
kappar, or 56 kannor, but for some articles a greater number 
of kappar was used, as, for instance, 34 kappar for the tunna 
of salt and lime, 36 kappar for the tunna of wheat and other 
grain, and 38 kappar for the tunna of malt. 

Imp. bush. Imp. qrs. Hectolitres. 
100 Common tunnor = 403*231 = 50*404 = 146*562 
100 Salt „ = 428*432 = 53*554 = 155*722 

100 Wheat „ = 453*633 = 56*704 = 164*882 

100 Malt „ = 578*835 = 59*854 = 174043 

Com. T. Salt T. Wheat T. Malt T. 

100 Imp. qrs. = 198*397 = 186*727 = 167*354 = 167073 
The cubic foot has now superseded the old tunna or barrel 
measure. One cubic foot is = 1000 cubic inches or 10 kannor. 
The kanna is = 100 cubic inches. One cubic inch is = 1000 
cubic lines. 

Measures of Length, etc—The Swedish foot (fot) of 10 
decimal inches (turn) is equal to 0*296901 metre, or 11*6893 
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jlish inches. The turn is divided into 10 linier. Ten feet 
t-er) make one stang, 10 stanger 1 ref . 
he Swedish ell (Aln) is 2 feet. The famn or fathom is 
lis or 6 feet. A st^ng is 5 ells or 10 feet. A Swedish 
5 (mil) is 6000 famnar or 18,000 alnar, and is equal to 
;89-3 English yards or 6*64165 English miles. 

100 Swedish feet = 97*4107 English feet. 

100 „ ells = 64*9404 „ yards. 

100 English feet = 102*658 Swedish feet. 

100 ,. yards = 153*978 „ ells. 

100 „ miles = 15*056 ,, miles. 

orfiEtce Measures. — 100 square linier = 1 square tum; 
square tum = 1 square fot ; 100 square f otter = 1 square 
Lg ; and 100 square stiinger = 1 square ref. 
•and used to be measured by the tunnland or by the 
pland. The tunnland was divided into 4 halfspannlaud 
\ kappland or 14 kannland each. 

'he tunnland is 14,000 Swedish square ells. It is equal 
904*18 English square yards, or 1*21988 English acre, and 
kappland of 437^ Swedish square ells is equal to 184*505 
jlish square yards, or very nearly 6*1 English square rods. 
F.B. — As there are some differences between the general 
mates of the Swedish measures of length, surface, and 
Lcity, and the estimates given here, after careful revision, 
3 proper to state that the latter are based upon the 
surements of the metre made by the Swedish and English 
al Societies, the one body making it equal to 33*681256 
dish decimal inches, the other to very nearly 39*371 
;lish inches. 

BILLS OF EXCHANGE. 



he Stamp Duties are as follows : 




To Kr.lOO . . . . 


. Free. 


From „ 100 to Kr. 300 . 


. Kr.0*20 


„ 300 to „ 500 . 


. ., 0*30 


„ 500 to „ 1000 . 


. „ 0*50 


or Foreign Bills : 




To Kr. 1000 . . . . 


. Kr. 0*50 


From „ 1000 to Kr. 2000 . 


. „ 1 



he following are exempt, viz. Bankers' cheques, bank 
bills (Postremisse-Vexler) and receipts ; Bills drawn by 
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foreigners upon strangers, Bills at sight drawn by banks ^ 

Swedish banks upon strangers. 

Seconds or copies are also exempt. 

In case one wishes to pursue the recovery of a protes t t^ c 
Bill or accepted Bill by l^al proceedings, the Bill must T^Jlie 
again stamped at the rate of 25 Ore for every 100 Kr. BiK i 
are exempt if the total amount owing in case of bankrupt-^r 
is registered. There are no days of grace. 

The protest must be the due date or not later than two dajs 
after non-payment. 

EXCHANGES. 
Par of Exchange. — The Par of Exchange between London 
and Stockhohn is 1813i. 
Gold Points : 

Gold is imported .... 1810 Kr. 
exported .... 18*27 „ 
These rates are approximate, because the cost of freight, 
interest, etc., might vary. 

STOCKHOLM. 



Cheque or cash. 



London . 

Hamburg and 
Berl^ 

Paris 
Belgien . 

Holland. 

Helsingfors 
Wien . 
Petersburg 

New York 



r check eller utbetalning 
L 3 m/d, Eng. Bank 
f check eller utbetalning 
\ 3 m/d .... 
r check eller utbetalning 
[ 3 m/d (stamped) . 

{check eller utbetalning 
3 m/d (stamped) . 
{check eller utbetalning 
3 m/d (stamped) . 
k vista .... 
k vista .... 
k vista .... 

{k vista .... 
sedlar (Greenbacks) 



II 
2i 
2i 



Vi Toro i dag. 



Kopare. 



Siljare. 



Franco tout. 



1817 


18-18 


1806i 


18-08 


88-72 


88-78 


8816 


88-25 


7216 


72-22 


71-85 


71-93 


72-02 


72-OH 


71-60 


— 


150-20 


150-70 


149-35 


— 


71-85 


71-95 


75-35 


75-80 


191i 


1921 


372 


375 


371 i 


3744 



I 



Kopare disconto ; vexlar ej under Kr. 10,000 — 3 m. 4t a 
4J per cent. ; 6 m. 4J a 5 per cent. 
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SEBVIA. 
BELGRADE. 



20 Dinars 
10 „ 



MOVEYS. 

1 Dinar = 100 Paras. 



Grammes. 
6-45161 . 
3-22586 . 



OOLB. 

Grains. 
99-56334 
49-78167 



Pure 

metal 

graAuB. 

89-60701 

44-80350 



English 
equivalent 

value. 
15*. lOid. 



5 Dinars 
2 „ 
1 Dinar 



2 Paras 



25 
10 

5 

2-5 



SILVEB. 

385-808 
154-323 

77161 

38-580 

BBONZE. 



347-228 

128-860 

64-430 

32-215 



NICKEL 
20 Paras . 6 
10 „ .4 

5 „ .3 

Nickel coins are a legal tender for 5 Dinars, and bronze 
for 1 Dinar. 

Fineness. — For gold coins and 5 -Dinar silver coins, 900 
per thousand ; for subsidiary silver coins, 835 per thousand. 

History. — The former Servian money was the Piastre of 
40 Paras, a money accoimt (llf Piastres) being reckoned 
equal to the Austrian silver florin. 



WEIGHTS ANB MEASUBES. 

The French Metrical System is now in force and used 
throughout Servia. 

The bullion weight is the French gramme. 
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BILLS OF EXCHANGE. 

Cheques at sight upon Servia pay a fixed duty of 10 Paras. 
Bills must be stamped before acceptance. Bills drawn in 
Servia fall due according to the Greek Kalendar (thirteen 
days later) if in the text of the Bill the new style is not 
stated. 

STAMP DUTIES. 



To 100 Dinars 


^ 0-40 Dinar. 


„ 100 to 250 Dinars 


=-^ 0-60 „ 


„ 250 „ 500 „ 


- 1 


„ 500 „ 800 „ 


- 2 



SPAIN. 

SPANISH MONIES. 

100 Ccntimos = 1 Peseta. 

Spain calculates in Pesetas and Ccntimos. The Peseta 
represents the French Franc, the Ccntimo the Centime. The 
Peseta is the distinctive currency, weighs 5 grammes, and has 
835 of fine silver. The standard of Spanish money is the 
same as in France, and the present silver coins are : 

5 Pesetas (duro) weigh 25 grammes, standard 900. 

2 „ „ „ 10 „ ., 835. 

1 Peseta ,, weighs 5 „ ,, 835. 

0-50 „ „ „ 2-50 „ „ 835. 

GOLD. 

From 1854 to 1864 the following coins of Isabel II were 

minted : 

Legal weight. Standard. 

10 Escudos -- 100 Reals . 83871 grammes . 900. 

4 „ =- 40 „ . 3-3548 „ . 900. 

2 „ — 20 „ . 1-6774 „ . 900. 
From 1875 to 1885 the following coins of Alfonso XII 
were minted : 
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Legal weight. Standard. 

25 Pesetas . . 806452 grammes . . 900. 
10 „ . . 3-2258 „ . 900. 

In 1897 the following coins of Alfonso XIII were minted : 

Legal weight. Standard. 

100 Pesetas . . 32'2581 grammes . . 900. 
20 „ 6-4516 „ . 900. 

No gold coins of 50 and of 5 Pesetas of Alfonso XII and 
Ifonso XIII have yet been minted. 
The following old gold coins are still in circulation : 
Onza, value 320 Eeals ^rr^ 80 Pesetas, 
i „ „ 160 „ -40 
i „ „ 80 „ = 20 
I „ „ 40 „ =10 „ 
tV .. ^» 20 „ = 5 „ 
Gold in Spain is quoted at a premium. 

COFFEE COINS. 

10 Centimos. 

2 

1 Centimo. 
Since 1st January, 1876, Spain's currency has been in 
'esetas and Centimos. The Peseta represents the French 
'ranc, and the Centimo represents the Centime. The Peseta 
I the distinctive coin ; it weighs 5 grammes, 835 of good 
ilver. The money standard of Spain is the same as that of 
'ranee ; the new silver coins of 5 Pesetas weigh 25 grammes, 
00 of pure silver, and they are commonly current. As these 
re freely coined, gold in Spain is quoted at a premium. 
34 Maravedis = 1 Real. 
10 Reals = 1 Escudo. 

2 Escudos = 20 Reals (or 1 Duro or Peso Fuerte). 
Tlie Peseta is equivalent to 4 Reals. 
5 Pesetas make 1 Duro. 

The exchange on England is quoted in pence per Duro, for 
hich purpose the Penny sterhng is divided into 100 Cents, 
) that as the "Mint par" between London and Paris is 
uoted on the basis of 3100 Pesetas as equal to 1 kilogramme 
OO grammes of pure gold, 1 Duro or Peso equals 47-5785(i. 
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The French 5 Franc piece has been accepted since 1823 at 
19 Reals as a part of the ordinary currency, but since 1874 is 
no longer accepted as currency. The coin actually in circu- 
lation is the 5 Peseta piece. Formerly the principal gold 
coin was the old Doblon or Quadruple or gold Onza, equal 
to 320 Reals. The value attributed to this, according to the 
Colonial calculation is 64«. sterling, but its total Mint value 
is estimated at 64^. Sd. The other gold coins were the 
Media Onza, the Doblon de 80 = 80 Reals, the Doblon de 40 
= 40 Reals, and the Corona or Duro or Half Dollar, or 
Doblon of 20 = 20 Reals. These coins are still in circulation. 

In 1854 a new gold coin, the Isabella Doblon or Centen, 
equal to 100 Reals, or the equivalent of £1 Os, 7^d. sterling 
was put in circulation. The average weight of the old Doblon 
is 26*95 grammes, 894 pure ; the legal weight of the Isabella 
Doblon is 8*3871 gr., 900 pure. The new gold coins are of 
5, 10, 20, 25, 50, and 100 Pesetas, which by law are equal in 
weight and purity to the respective French gold coins. 

The Peso Duro, or Peso Fuerte coined previous to 1848, is 
the well-known Spanish Dollar or Spanish Piastre, which 
circulates largely in Africa, China, etc. Its average weight is 
0*865 oimces or 26*891 grammes, about 896 pure, or 24094 
grammes of fine silver. 

Its value in pounds sterling, which depends largely on the 
price of silver, has fluctuated between 3*. and 4«. 6d, 

WEIGHTS AND MEASUEES. 

The Act of the 1st February, 1859, decreed the adoption of 
the French Metric System in its entirety all over Spain and in 
all the Spanish possessions in America. The denominations of 
the French system are entirely adopted, with the simple altera- 
tion of the termination of the syllable " o " (metro, litre, 
gramo). 

The are is called area. 

OLB WEIGHTS AND MEASURES. 

The following are the principal weights and measures 
which were formerly in general use in Spain and in the 
Spanish Colonies and possessions. 

The Castilian pound is divided into 16 oimces and weighs 
460095 grammes or 7101 grains Troy ; 25 Castilian pounds 
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are equal to 1 arroba and 4 arrobas equal one quintal or 
hundredweight. 

100 Cagtilian lb. = 101-396 lbs. Avoirdupois. 

100 lb. Avoirdupois = 98826 Castilian lbs. 
1121b. „ =110-685 

100 Castilian lb. = 8189 greater Alicante lbs., 

or 133-33 lesser lbs., 133-40 Aragon lbs., 10460 Barcelona lbs., 
93-93 Bilbao lbs. 

Liquid Measure. — The c^ntara or greater arroba is divided 
into two cuartillas of 2 azumbres of 4 cuartillos each (great 
care must be taken not to confuse the cuartilla, or fourth part 
of the arroba, with the cuartillo, as this latter is exactly one- 
eighth of an arroba) each containing 4 copas, and it contains 
16133 litres or 3-562 Imperial gallons. The mojo (simply an 
imaginary measure in Spain) is 16 c^ntaras, while the pipa is 
27 and the beta 30 cantaras. 

100 cantaras = 364 Imperial gallons. 

100 Imperial gallons = 274725 cAntaras. 

The lesser arroba contains 12*564 litres or 2-7653364 
Imperial gallons. 

The pipa of oil contains 34^ lesser arrobas. 

100 greater arrobas = 128f lesser arrobas. 

Com Measure. — The Castilian fanega is divided into 
4 cuartillas or 12 celemines or almudes, and contains 56'501 
litres, or 1-626669 Imperial dry measure ; 12 fanegas equal 
one cahiz, which is equivalent to 666012 litres or 229 Imperial 
arrobas. 

100 Castilian fanegas equal to 190834 Imperial arrobas. 

100 Imperial dry measure equal 65-502 Castilian fanegas. 

Lineal Measure. — The Castilian vara or ana of 4 palms or 
3 Burgos feet of 12 inches each. The Castilian foot is equiva- 
lent to 0-278635 metres or 10-95813 English inches, and is the 
same all over Spain. But the vara or ana differs in the 
various provinces. For instance : 

100 Castilian varas equal 91*39 English yards. 

100 English yards equal 109421 Castilian varas, whereas, 
in Cadiz, 108 varas are regarded as equivalent to 100 yards. 

100 Castilian varas equal 111*47 Alicante varas, 11048 
Aragon varas or 107*24 Barcelona varas. 

The Castilian legua or league measures 5*5727 metres or 
3 463 English miles. 
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EXCHANGES. 

In Spain there are no days of grace. Drafts falling due on 
a Saturday or public holiday are payable on the followiuj;? 
day. The protest must be made on the day following the due 
date of the draft. 

The brokerage is 1 per cent. 

Interest is calculated as in France. 

Drafts are payable in the paper currency of the place 
where they are made payable, that being the only legal tender 
in that particular city. 

Payment cannot be demanded in cash except in the case of 
drafts made out " payable in gold or silver." 

Unendorsed cheques are free of stamp duty. 

Duplicates and drafts made out on foreign countries and 
payable there are also free. 

Cheques to order bearing an endorsement pay the full 
stamp duty ; cheques to bearer pay 10 centimes. 

Bills of Exchange should he made out and accepted on 
paper l)earing the printed Spanish stamp. 

EXCHANGE OF THE DAY. 

For bills at eight days* sight and 90 days' date on London 
Madrid allows 29 Pesetas per Pound sterling. 

DRAFTS. 

1 . In Spain there are no days of grace. Nevertheless, Bills of 
Exchange not paid on presentation can be taken up by the 
drawee, without expense, on the day after presentation or 
maturity before twelve o'clock, at which time they are passes! 
to the notary for protest. This may be done before sunset on 
the day following the day on which acceptance or payment 
has been refused, and if that day happens to be a public 
holiday then on the first working day. Should a Bill of 
Exchange fall due on a public holiday, payment should be 
made on the day previous. 

2. Drafts are payable in silver or Spanish banknotes, paper 
money being preferred owing to the business facilities it 
offers. 
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3. Only those drafts are payable in gold on which it is 
stated at the time of issue that " they are payable in Pesetas 
gold," for, as we have already stated, there is a premium on 
this currency. 

4. No kind of draft is exempt from Stamp Tax in Spain. 
An imendorsable cheque or cheque to order is subject to the 

following scale of Stamp Duty : 

Up to 25,000 Pesetas . Ptas. 010 

Over 25,000 up to 50,000 Pesetas . „ 025 

50,000 and upwards . „ 050 

5. Second and third Bills of Exchange and others may be 
made out without a stamp, but if on acceptance or payment 
the first of exchange which had to be made out on the proper 
stamped paper is not annexed thereto, for any cause what- 
soever, the respective adhesive stamps, according to the 
amount, must be affixed. 



STAMP DUTIES. 

By the terms of the Act published in the ' Gaceta de 
Madrid,' on 13th January, 1906, the stamp on Bills of 
Exchange made out or payable in Spain is fixed as follows : 



Amount. 


Stamp. 


Up to 100 Pesetas . 




010 


Over 100 „ to 250 Pesetas 


0-25 


250 


500 „ 


0-50 


500 


. 1,000 „ 


1 


„ 1,000 „ 


, 2,000 „ 


2 


„ 2,000 „ 


, 3,000 „ 


3 


„ 3,000 „ 


, 4,000 „ 


4 


„ 4,000 „ 


, 5,000 „ 


5 


„ 5,000 „ 


, 7,000 „ 


7 


„ 7,000 „ 


, 10,000 „ . 


10 


„ 10,000 


, 20,000 „ 


20 


„ 20,000 ,. 


, 30,000 


30 


„ 30,000 „ 


, 40,000 


40 


„ 40,000 „ 


„ 50,000 


50 


„ 50,000 


„ 75,000 „ 


. 75 


„ 75,000 „ 


„ 100,000 


. 100 


Above 100,000 Pesetas tl 


le Stamp will be 1 ] 


Peseta per 1000 


or fraction of 1000 Pesetas. 




9 
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This proportionate tax applies, moreover, to all receipts, to 
all payments, even telegraphic, to all transfer warrants, 
including those of the Bank of Spain and cheques to order. 

When the maturity exceeds six months, the drafts will be 
subject to a stamp tax of twice that fixed above. 

Cheques to bearer and those drawn in favour of a specific 
person must bear the special stamp of 10 Ccntimos if the 
amount does not exceed 25,000 Pesetas, over 25,000 and up 
to 50,000 Pesetas, 25 Ccntimos, and over 50,000 Pesetas, 
50 Centimos. 

For cancelling drafts or cheques the Stamp Duty is fixed 
as follows : 

From 10 to 1000 Pesetas . 10 Cents. 

„ 1000 to 2000 „ . . 25 ,. 

And over 2000 „ . . 50 „ 



COUESE OF EXCHANGE. 

London, 28" 79 Pesetas per £1 sterling. 
Paris, 114-55 „ „ 100 Francs. 



Examples. 
To exchange 18,000 Eeals into sterling at 48d. per Duro. 
K. d. R. 

If 20 48 18000? 



20)864000 



d. 43200 



c£180 



To exchange dCSOO sterling into Keals at 48*50 per Duro. 
d. Reals £ 

If 48-50 20 800? 

192000 192000 

48 5)3840000 

Reals 7917 18 m. 
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To exchange 10,000 Pesetas into sterling at 50i. par Daro. 



P. 

If 5 


cl. 
50 


4(i. 


P. 

10000? 




5)500000 
d. lOuOOO 




d. 
If 50 


£Ai6 I'ds. 

Reverse. 

Pesetas. 
5 - 

100000 


£ 8. d. 

416 13 4? 




100000 




50)500000 
Pesetas 10,000. 





SWITZERLAND. 

MONEYS. 

100 Centimes = 1 Franc. 

The Federal Law of 7th May, 1850, decreed that the French 
Franc should supersede the Swiss Franc in all cantons of 
Switzerland. Switzerland subsequently became a party to 
the Latin Monetary Union of 23rd December, 1865. (See 
France.) 

The value of the Franc is, accordingly, the same as that of 
the French Franc, or about 9Ul. sterling. The coins are the 
same as those of France, with pieces of 5, 10, and 20 Cents., 
in nickel. Switzerland coins gold pieces, but French gold 
coins are also in circulation. At present the coinage of silver 
is suspended. 

WEIGHTS AND MEASUEES. 
Since Ist January, 1877, the French Metrical System is in 
full legal force, and the old systems have been discarded. 
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EXCHANGES. 

The Course of Exchange is as in Paris. 
The Brokerage is J per mille. 

STAMP DUTIES. 

BEBNE. 

Cheques at sight or 7 days pay a fixed duty of 10 Cents. 

There are no days of grace in Switzerland. 

Bills payable on Sunday or a holiday are due the following 
day. 

The protest must not be later than the second day after 
non-payment or non-acceptance if it cannot be done on the 
day of non-acceptance. 

Bills at sight must be presented within one year, unless a 
shorter date is fixed by the drawer or indorser. 

Cheques must be presented within 5 days, or if drawn on 
another place within 8 days. 

The bearer loses his recourse if he does not present without 
delay. 

For discount the months are taken at 30 days and the year 
at 360 days. 

The Stamp Duties in the various cantons are as follows : 



Fc. 



BEBNE. 

To Fes. 50 

Fes. 50 to 200 -10 

„ 200 ,,400 ... „ -15 

., 400 „ 600 ... „ -20 

5 Centimes for every Fes. 200 above 600. 
Cheques at sight and circulating not more than 7 days, 
10 Cents. 

GENEVA. 







50 Centimes for every Fes. 1000 above 2000. 
There is no Stamp Duty on Cheques. 



Fes. 



To Fes. 100 . . . 


Fc. 05 


100 to 200 . . . 


.. 10 


200 „ 300 . . . 


. 15 


300 .,400 . . . 


„ -20 


400 „ 500 


„ -25 


500 „ 1500 


„ -75 


1500 „ 2000 


..1 
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LUCEENE. 

To Fes. 400 . . . Fc. 10 • 

Fes. 400 to 600 ,. -20 

„ 600 „ 1000 „ -30 

„ 1000 „ 2000 . . . „ -50 

„ 2000 „ 3000 . . . „ 70 
20 Centimes for every Fes. 1000 above 3000. 

Promissory Notes pay 10 Centimes for every Fes. 1000, 
maximum 3 Francs. 

Cheques pay 10 Centimes. 

AEGOVIE. 

To Fes. 500 .. . Fc. 10 

Fes. 500 to 1000 . . . „ -20 

,. 1000 „ 1500 . . . „ -30 

„ 1500 „ 2000 ... „ -40 

10 Centimes for every Fes. 1000. 

Cheques pay the same. Seconds are exempt. 

BALE VILLE. 

Cheques above Fes. 100 pay 10 Centimes. 









FBIBOUBO. 










To Pes. 100 




Pe. 10 




Pes. 


100 to 


200 




.. -20 






200 „ 


500 




., -30 




J, 


500 „ 


1000 




„ -50 




»» 


1000 „ 


2000 




,. 1 






50 Centimes for every Fes. 


1000 




Cheq 


lies pay 20 centimes. Seconds are 


not 


stamped 



ST. GALL. 

To Fes. 50 . Fc. 

Fes. 50 to 1000 -20 

„ 1000 „ 2000 -40 

„ 2000 „ 3000 . . . „ -60 
20 Centimes for every Fes. 1000. 
Cheques above Fes. 50 pay 10 Centimes. 





To Fes. 250 


rxxi . 




Fc 


. 10 


Fes 


250 to 


500 




15 


,, 


500 „ 


1000 


,, 


•25 


,, 


1000 „ 


2000 


,, 


•60 




50 Centimes for every Fes. 


1000. 




Cheques pay 10 Centimes. 










SCHWYE. 






Bills pay 


10 Centimes each. 










VAUD. 








To Fes. 100 


Fc. 





Fes 


. 100 to 


500 


,, 


•10 


,, 


500 „ 


1000 


,, 


25 


>» 


1000 „ 


2000 


»» 


•50 




25 Centimes for every Fes. 


1000. 




Cheques pay 10 Centimes. Seconds are not stamped 






VALAIS. 








To Fes. 200 


Fc 


•25 


Fes 


200 to 


500 


^, 


50 


, 


500 „ 


1000 






>» 


1 


,, 


1000 „ 


1500 






Fes. 


150 


,, 


1500 „ 


2500 






,, 


2 


,, 


2500 „ 


3500 






»» 


3 



Fc. 1 for every Fes. 1000. 
Cheques pay tlie same duty. Seconds are not stamped. 
There are no Stamp Duties upon Bills in the other Cantons. 

RATES OF EXCHANGE. 
GENEVA. 



Changes. 
Paris, ch^que . 


Dcraaiidc. 


Off re. 


Escompte. 


99 


97 — 


100 


02 — 


France, bancablo 


99 


97 — 


100 


02 — 


3 — 0/0 


Bclg^iqiie, ,, 


99 


70 — 


99 


80 — 


4 i 0;0 


Italic, 


100 


10 — 


100 


20 — 


5 i 0/0 


Allemagnc „ 


123 


12 1/2 


123 


22 1/2 


C — 00 


Londres, cheque 

„ ^cheance coiirtc 


25 


24 12 


25 


26 1/2 


— — — 


25 


22 1 1 


— 


— — 


6 — 0/0 


Amsterdam 


208 


25 — 


208 


50 — 


5 — O/O 


Vienne, Trieste 


104 


H5 — 


104 


80 — 


4 \ OO 


Barcelone 


— 






_ „ ^ ^ 1 




1 



135 



TUBEEY Iir ETTSOPR 





conrs. 






100 Piastres = 1 Turkish Pound. 






GOLD. 








Grains. 
Grammes. Total weight. 


Pnre metal. 


English 

equivalent 

value. 


500 Piastres 


. 36082 556-8302 


510-4277 




250 ,. 


. 18041 2784151 


255-2138 




100 ,. 


7-216 111-3598 


102-0855 


18«. OJd. 


50 „ 


3-608 55-6830 


51-0422 




25 .. 


1-804 27-8415 
SILVER. 


25-5213 




20 .. 


24-055 3712253 


308-1170 




10 .. 


12028 185-6125 


1540585 




5 .. 


6-014 92-8063 


770292 




2 „ 


2 405 37-1225 


308117 




1 .. 


1203 185612 


15-4058 




1 


•601 92806 
BECHLIKS. 


77029 




21 ,. 


15 20 






li .. 


7-60 

ALTILIKS. 






5 „ 


12-30 






2i ., 


615 






li ,. 


270 

METALLIKS. 






i Piastre 
i 









Fineness. — Tho fineness for ^okl coins is 9165 per thousantl, 
for silver 830 per tlioiisand, for Bivhliks from 185 to 225 per 
thousand, for Altiliks about 440 per thousand, and for 
Metalliks about 170 per thousand. 

History. — The monetary system of Turkey was adopted in 
1844, and is a double standard ; tlie ratio between ^ohl and 
silver coins is 1 to 150909, taking the price of silver at 5^. 2 J (i. 
per ounce. 

The unit is the Piastre divided into 40 Paras. Since 1900 
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there has been put into circulation 100,000 of new pieces of 
i and J- Piastres, weighing 2 0046 and 10023 grammes 
respectively, the fineness being 100 per thousand. 

The Bechliks, Altiliks, and Metalliks date from the reign of 
Mahmoud II, and have not been included in the Monetary 
Eeform of 1844, and are debased currencies. 

The coinage of silver has been suspended since 1880 in con- 
sequence of the fall in its value. 

The demonetisation of Altiliks has continued for many 
years in order to prevent the fall in the Exchange, since in 
1887 113 Piastres were only equal in value to £1. 

The larger Altiliks circulate principally in Armenia, Syria, 
Jerusalem, and the Provinces of Mesopotamia. 

Bechliks and Metalliks circulate everywhere, and in 1880 
the 6 Altilik Piastre piece was reduced to 5 Piastres, the 3 to 
U, and U to 1 J ; of Bechliks the 5 to 2^, the 1^ to 1 J ; of 
Metalliks the 1 to ^, and J to i. These values represent 
approximately the intrinsic value of silver contained in the 
coins. 

The copper coinage was withdrawn in 1880 by repudiation. 

Although the monetary syst-em is based upon the gold 
Piastre, the internal transactions of the Government and 
fiscal administrations are settled in silver Medjidies. 

In Constantinople the depreciation in silver since 1880 has 
scarcely altered ihe value of the silver Medjidie, which is 
about 3 per cent, discount, viz. 108 to 109 Piastres to the 
Pound. 

The fractional coins are quoted at a separate rate, usually 
at a premium over the 20 Piastre piece. 

In recent years the Altilik currency has been almost with- 
drawn and replaced by fractional Medjidie ; this is also the 
case with Bechliks, but the Metallik remains in circulation. 

The debased currencies are usually at a premium over gold, 
owing to the scarcity of small coins. 

Foreign gold coins, especially the Pound sterling (par value 
110 Piastres), the French 20 Fi-aiic piece (par value S7i 
Piastres) have a free currency. 

Throughout Arabia and in Tripoli (Africa) the principal 
money is the silver Maria Theresa Dollar, 28 grammes, '064 ; 
has a monetary value of 23 ^ Piastres, which is taken by the 
Ottoman Goverument at 12 Piastres. 
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The Indian Rupee and the Persian Kran are widely circu- 
ited through Mesopotamia. 

In Bussorah transactions are based upon Krans at a fiixed 
Ixchange, j6T. 1 = 34* 15 Krans. 

Throughout Turkey the Piastre unit varies in almost every 
rovince ; thus, whilst at Constantinople the Pound is taken 
1 108 Piastres silver, in another transaction it is about 127, 
I Smyrna at 180, in Adrianople at 135, and in Jerusalem at 
40. 

In consequence of the depreciation of silver the value of 
) Piastres has been reduced to 19 Piastres, and from 13th 
arch, 1880, the Turkish Pound has been fixed at 105i 
iastres. The Medjidie has, in fact, three different values, 
z. : 

(1) A fixed rate of 105|^ for Government and fiscal transac- 
ons. 

(2) A fixed rate of 108 for commercial transactions. 

(3) A variable rate at other places according to supply 
nd demand. 

In recent years the price has varied from 107 to 108 
Piastres. 

The intrinsic value of the silver coins expressed in gold 
^ould be as follows: 







Intrinsic value 




Nominal vahie. 


expressed in gold. 


Medjidie 


20 Piastres 


8-2499 


Altilik . 


5 


2-2602 


Bechlik . 


2-50 „ 


1-2524 


MetalHk 


•50 „ 


•2025 



WEIGHTS AND MEASTJEES. 

Since 1874 the French Metrical System of weights and 
.easiu^s has been introduced. Since 1st March, 1882, a 
?cree of the Sultan came into force, according to which the 
archine" was adopted as the length of the metre and unit 
I length. In weights the " ock " became divided into 100 
rachmas subdivided decimally. Only for gold and silver the 
Id weight of 1 oka = 400 drachms of 16 carats of 4 gi*ains 
Eich remains in force. J oka = 1 cheky = 4942*3503 grains 
'roy = 320*259 grammes. 
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The former weights were : 
Tlie rottolo of 180 drachms . 
The oka of 400 drachms 
The alma or ahnud (liquid 

measure) 
The kile of com 
The pik or droa 



The halebi or arschin (for 
measuring land) 



= 1*27 lb. Avoirdupois. 

= 2-818565 

= 1* 14555 Imperial gallon. 

= 0-97 „ bushel. 

= 26 J English inches (gener- 
ally taken as 27 Englisli 
inches). 

= 27-9 English inches. 



BILLS OF EXCHANGE. 

Cheques pay a duty of 20 Paras. 

Bills drawn by foreigners upon foreigners and circulating 
only in Turkey by endorsement pay a moiety of the duty. 

Wlien Bills are drawn in a set only one is required to l)e 
stamped. 

Bills must l>e stamped l)efore negotiation. 

All Bills of Exchange issued in Turkey not stamped can, 
however, l)e stamped l)efore due date by the first endorser, 
but in such cases treble duty must be paid. 

If not stamped the endorsers are discharged. 

There are no days of grace. 





STAMP DUTIES. 




To 100 Piastres. 


Piastre 


100 „ 1000 


,. . . . 


.. 


1000 ., 2000 




., 1 


2000 „ 4000 


,, . . . 


,. 2 


4000 ., GOOO 


,, . . . 


,. 3 



COTJESE OF EXCHANGE. 

Cimstautinople gives io London 3 months' date and 31 days* 
sight 110] Piastres for £1 sterling, and receives from — 
Paris 3 months, 22 J francs for 1 Turkish Pound. 
Vienna 3 months, Kr. 21*88 for 1 Turkish Pound. 
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AFRICA. 
EGYPT. 

ALEXANDBIA AND CAISO. 

COmAOE. 

1 Egyptian Pound = 100 Piastres. 

1 Piastre = 10 Ochr el guerches. 

GOLD. 





Weight. 


Grains. 


Grains. 


English 




Grammes. 


Total weight. 


Pure metal. 


value. 


Pound 


. 8-6 


131172 


114775 


£1 08. 6d, 


Half Pound 


. 4-25 


65-586 
SILVEH. 


57-377 




20 Piastres 


. 28 


432096 


360065 




10 ,. 


. 14 


216048 


180 032 




5 


. 7 


108024 


90016 




2 „ 


. 28 


43-209 


36006 




1 


. 1-4 


21-604 


18003 





NICKEL. 

5, 2, and 1 (Ashr-el-Kirsh) Millieme. 



BBONZE. 

|-, } Millieme. 

Fineness. — For gold coins 875 per thousand. For silver 
coins 8331 per thousand. 

Legal Tender. -Single gold standard, silver, nickel and 
bronze being used for the subsidiary coinage. Silver and 
bronze are only legal tender for 200 piastres. 

History. — The present system has been introduced by a 
law of November, 1885. Previously the Piastre was divided 
into 40 Paras. 

The Egyptian Pound weighs 8* 500 grammes gold 875 fine. 
This gives a mint par of 98*45 Piastres for the Sovereign, 7807 
Piastres for the Napoleon, and 9638 Piastres for 20 Marks. 
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The old silver pieces are withdrawn and new pieces of 20, 
10, 5, 2, and 1 Piastres are issued with legal power up to .£2 
(200 Piastres). 

Tlie Government takes the following gold coins at the 
following tariff rates : 

English Sovereigns .... 97*50 Piastres. 

Napoleon's 20 Fes 7715 

Turkish Pound .... 8775 
Old Imperials 79*45 

Half Sovereigns, Half Napoleons, etc., are taken at the 
proportionate prices. 

There is a tariff price for foreign silver coins, but it is of 
no practical value, as they are no longer legal tender, and in 
commercial transactions they pass only at the market price of 
the day. 

Besides the above tariff money, there existed in Egypt 
another money called " Corrente,'* principally used for 
inland transactions. It is a deteriorated currency of the 
tariff Piastre, and stands at a considerable discount. 

The Egyptian Pound is practically non-existent, although 
there are a few in circulation, its place being taken by the 
English Sovereign, which circulates at 97^ Piastres. At the 
present time Paras are much in the bazaars and other places. 
They are called " Fada," and are of two kinds : 

Fada Sagh = 40 to the Piastre Tarif. 

Fada Tarif a = 80 

The National Bank of Egypt has the exclusive right of 
issuing notes in accordance with the Khedivial Decree. 

They are of the following denominations : 

50 Piastres and Egyptian Pounds, 1, 5, 10, 50, and 100. 

WEIGHTS AND MEASUEES. 

A variety of cantari and rottoli are used. The Government 
cantar of 100 rottoli of 144 drachms each is equal to 99*049 lb., 
but it is generally reckoned equal to 99 lb. Avoirdupois. This 
cantar is also divided into 36 oke, and 40 oke are generally 
reckoned equal to 110 lb. Avoirdupois. The actual weight is 
108*94 lb. 

The drachm or dirliem, which forms the unit of the Egyptian 
weights, is equal to 31 20 grammes or 48*148 grains Troy. 



tr* lie ardeb of 24 Cairo rubble is now the sole legal measure 
^rain, and equals 5 447 bushels ; there are 24 roubbeh in 
«.rdeb; 100 ardebs are reckoned equal to 68 Imperial 

^-:»ter8, so that 147 are equal to 100 Imperial quarters. 

■^ ie long measure is the Turkish pik dirah baladi, generally 

•^oned equal to 22*835 English inches, used for cloths. 

^^ pik (dirah mimari) used by architects equals 29* 528 

•^^es. The introduction of the French Metrical System has 

'^^^ <iecreed. 

EXCHANGE. 



^^^^^^dorif telegraphic transfer . 

cheque . . . . 
3 days' sight 
,, 3 months* date bank paper 
„ 3 months' date house paper 
^^<xri8, cheque 

,, 3 days' sight 
,, 3 months' date bank paper 
„ 3 months' date house paper 
Germany, cheque . 

3 months' date 
Switzerland, cheque 

3 months' date 
Austria, cheque 
Constantinople, cheque . 

Italy, cheque . 



Buying 


Selling 


rate. 


rate. 


971 


97* 


97i 


97i 


97i 


97f 


95i 


96tV 


95| 




386i 


3871 


386i 


— 


3821 


383i 


382 


— 


474i 


475i 


466i 


— 


384^ 


385i 


379i 


— 


402i 


403i 


88i 


88 J- 


386i 


3871 



^1 



100 Fes. 

100 Mks.j 

lOOFcs. 

i 

100 Krs.' 
Turkish 1 
pound. ' 
100 L. 



N.B. — The above rates are quoted in Piastres tarif . 
There are no Stamp Duties on Bills of Exchange. 



TRIPOLI. 

MOITETS. 

The currency consists of Silver Piastres (Turkish), two of 
which are equal to 45 Centimes or Centesimi (about 4d.). 
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There is no coin called Malibub in circulation, although the 
term is used conventionally for money. 

WEIGHTS AND MEASURES. 

Each ounce or ** uckia " is e^ual to 10 drachms, and ItiO 
drachms make the common market rotolo. 

The English ton is equal to 1015 to 1016 kilos. 

The Italian or French ton is equal to lOOO kilos. 

Tripoli can tar is equal to 40 okes. 

Benghary cantar is equal to 50 okes (for vegetables). 

Mesurata is equal to 56 okes (in general use). 

The " cafis " of lime contains 40 sacks, each of which is 
equal to 7 measures. 

In mesurata the " cafiis " of oil or butter contains 3 garaf . 

In Tripoli the " giarra " equals 6 garaf or 9| okes. 

For lineal measure amongst the Levantines or Turks the 
pik is equal to 68 centimetres. 

Amongst the Arabs the Lra or cubit = 51 centimetres. 

For cereals (barley) the ** marta " according to heaviness 
or lightness, or in other words the quality, equals 9^ to 10 
okes. For wheat 12. j to 14 okes. 

RATES OF EXCHANGE. 

London .127 to 129 Piastres to the .£ sterling. 
Paris . 101 J „ 102i „ „ Napoleon. 

The rate of Exchange on Constantinople has for some time 
been steady at 117, but most commercial transactions are with 
London and Paris. 
Theie are no Stamp Duties on Bills of Exchange. 



ABYSSINIA. 
ADOWAH, GONDAR, MASSOWAH. 





MONEYS. 


3 


Borjookes 


= 1 Kibear. 


10 


Kibears 


= 1 Divani. 


4 


Divanis 


= 1 Harf. 


23 


Harfs 


— 1 Pataco. 


n 


Patacos 


= 1 Sequin. 
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le Sequin has, accordingly, 6210 Borjookes or Glass-Corals. 
is worth about 9«. 6d. sterling. Abyssinia has no currency 
oper. Spanish Piastres, old Venetian Sequins, and Maria 
aeresa Thaler form the chief circulating medium. Cotton 
3tlis and cakes or tablets of rock-salt (usually 1 foot long 
id 3 inches broad and thick) and the Borjookes or glass- 
rals above alluded to, are used for small change. Large 
isiuess accounts are settled in gold-dust and gold bars, the 
ckoning being made by the wakea or wakih, the Abyssinian 
ince = 400 grains Troy, the value of which is computed 
jcording to the degree of fineness. The Italians introduced 
le Maria Theresa Dollars as well as Kupees and Egyptian 
ieces, and also coined $3,000,000 in Eritrean dollars, halves, 
uarters, and tenths, from the Italian Mint. These pieces are 
icact equivalents of those of like value of the Latin Union, 
nd replaced other coins in circulation. 



WEIGHTS AND MEASUEES. 

The Abyssinian rottolo has 12 wakeas (ounces) of 10 derimes 
^drachms) each. The drachm is equal to 40 grains, the wakea 
jqual to 400 grains Troy. The rottolo is accordingly equal to 
1?800 grains Troy or 311 035 grammes. 

The kuba, for liquids, honey, etc., has a capacity of 
32 English cubic inches, and holds 1016 Utre = 02236216 
tmperial gallon. 

The Gondar ardeb has 10 malegas = 44 litres or 0121065 
mperial bushel. The Massowah ardeb has 24 malegas = 
056 litres or 0*290532 Imperial bushel. The malega is com- 
uted to weigh 324*28 grammes = 5004*4 grains Troy. 25 
roudar ardebs =10 Massowah ardebs. 

The Turkish pik (ell) =27 English inches, serves as measures 
f length in Abyssinia. 
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BRITISH POSSESSIONS IN SOUTH AFRICA. 

CAPE COLONT, BHODESIA, NATAL, TBANSVAAL. 
OBANGE EIVEE COLONY, BRITISH CENTRAL 
AFRICA. 

MONEYS. 

4 Farthings = 1 Pennj. 
12 Pence = 1 Shilling. 

20 Shillings = 1 Pound Sterling, 

WEIGHTS AND MEASITRES. 

Both the English and the former Dutch weights and 
measures are employed. 

Measures of Weight. 
16 ounces = 1 pound. 
100 lb. = 1 Cape cwt. 

112 „ =1 English cwt. 

2000 „ =1 Cape ton. 

2240 „ =1 English ton. 

Measures of Capacity. 

3 bushels or 4 schepels = 1 muid or sack (3'06 Imp. 

bushels). 
8 gallons = 1 bushel. 

2 pints = 1 quart. 

4 quarts = 1 gallon. 

An anker = 8 gallons nearly. 

A half-aum = 16 „ 

A leaguer = 127 „ „ 

Cape Land Measure. 

1000 Cape feet = 1033 British Imperial feet. 

12 „ ,, =1 Cape rood. 

425,944 Cape roods = 1 English mile. 

144 Cape sq. feet or 1 , ^ 

153i English sq.feet / = ^ ^^P« ^l"*"^ '^^ 

600 Cape sq. roods = 1 Cape morgen. 

1 Cape morgen = 2* 11654 English acres. 

47*247 Cape morgen = 100 English acres. 

302-380 „ or\ ^ ,, ,. , 

h = 1 English square mile. 



18r428-2 Cape sq. roods 
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BILL STAMP DUTIES IN SOUTH AFRICA. 

CAPE COLONY AND RHODESIA. 

For .£50 and under 6d, 

Above .£50 and under ^100 1«. 

For every fraction of .£100 an additional .Is. 

Cheques and drafts on bankers at sight .Id. 



NATAL. 

For every .£50 or fraction thereof . 
Cheques and drafts on bankers at sight . 

TRANSVAAL. 

At sight 

For .£10 and under .... 
Above ^10 and up to .£50 

„ .£50 „ ^100 . 

For each additional .£100 or part thereof 



Sd. 
Id. 



Id. 
Id. 
6d. 
Is. 
Is. 



ORANGE RIVER COLONY. 

For .£50 and under 

From ^50 to .£100 

For every fraction of .£100 an additional 
Cheques and drafts on bankers at sight . 

BRITISH CENTRAL AFRICA. 

If payable on demand 

If otherwise, and the amount does not exceed £S 
Alx)ve £b and not over .£10 

„ .£10 „ £23 

„ £26 „ .£50 

,, ^0 ,. .£75 

„ £7b „ .£100 

For every fraction of .£100 an additional 



je4 Ss. lid. 



PORTUGUESE TERRITORY. 

Expressed in English Sterling. 



6d. 
Is. 
6d. 
Id, 




£22 4s. bd. ... 

For every additional J622 4«. bd. 



Id. 
bd. 



b\d. 



10 



l^ 



CmnSE OF EXCBA96E. 

liiuiii.o. in- 'l•ui(it^i ^si^ ^» «lfcjiw <ft> darsw and M dajs at a 

Bdji >^ gr-K.Mir>jT>m- »i[cavm cm i«oc«^ cnrreiieT in Cape 
C'i^uJiLT. iHiif-.. wr&iuL oifssrciCaitiiief diafi;* diawn in forei^ 
•!i2rr«aii?7. fm^ a^^ Fmaosw Mari^ Goildersw etc., two wajs 
aff>t ilV!b£ikt•a^. F^/ne. itr> Rdocit tlkan into sterling at the 
jT^Emz mSit -ji <txAMbse in Lioadoa. and on the ascertained 
:i&eg{iiL-.r ;kab:<3i]ii]i tr> dasi£«o<int tkesn at the roHng rate between 
zhtt a^j^daOEStz |«omt asl LoBp&on- Hms, bujing in South 
Ahikc^h a dvtkft o«& Pan» f«>r IdSf^^O Fvancs at 25-25, 

C^amcoi!! ]>:>4i&d<(Xi rate on Parts . . = 50 

L«e»^ ikAt rate South AJbica on London* 

s»T 1 ler oent = 10 



X49 10 
StKomdly. — To quote stich a rate which will include the ex- 
i-han^ between the negotiating point and London. Thus, for 
12»>2 5«.» Francs 25-25 Cents, pltis 1 per cent. (South Africa 
on Li>ndon j = 25-5i>, at which rate 126250 Francs will equal 
XM9 10#. 

In South Africa, exc^t Lorenco Marques, no dajs of grace 
are allowed, except when the due date of a bill or promissorr 
note falls od a Sundaj. Christmas Dav, Good Friday, or 
Bank Holidav, when it becomes due the day after. 

Id Lorenco Marques t went v-f our hours are allowed, but 
Bills can only be note«i in the subsequent twenty-foiu- hours. 



MAURITIUS. 

(British Possession.) 

MONEYS. 

100 Cents = 1 Rupee. 

The present standard is that of the Rupee, see East Indies. 
For purf)o8e8 of calculatiou One Rupee is taken as being 
equal to Half Dollar. 
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In 1876 the Rupee displaced all other coins, but French 
influence is still seen in the circulation of obsolete silver coins 
of 20 and 10 Cents. Bronze coins of 5, 2, and 1 Cents are 
used, the first-named being equal to one Penny. 

WEIOHTS AND MEASUEES. . 

The French Metrical System has been introduced. If goods 
are imported expressed in English weights, such weights are 
converted into the metric system for the piu'pose of Custom 
Duties. 

EXCHANOK 

The sterling Exchange on London is quoted as follows : 
50 per cent, premium of exchange, or Rs. 150 = j810. The 
amount of Rupees in exchange for J^IO would fluctuate 
according to demand and supply. 

Bills on Calcutta, Madras, and Ceylon are quoted in 
premium or discount per cent, as the case may be. 

STAMP DUTIES ON FOBEION BILLS. 



To Bs. 500 




= B8. 15 


Bs. 500 to Bs. 


1.000 . 


= , 


, -25 




, 1,000 „ 


2.000 . 


=: , 


, -50 




. 2,000 „ 


3,000 . 


= , 


. -75 




. 3,000 „ 


4.000 . 


=^ , 


, 1 




. 4.000 „ 


5,000 . 


= , 


, 1-25 




, 5,000 „ 


7,500 . 


=^ , 


, 1-85 




, 7.500 .. 


10,000 . 


• = » 


, 2-50 




. 10,000 .. 


15,000 . 


^= , 


, 3-75 




, 15,000 .. 


20,000 . 


. = , 


, 5 




, 20,000 .. 


30,000 . 


= , 


, 7-50 




. 3a,ooo „ 


40,000 . 


= , 


, 10 
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GOLD COAST-NIGERIA. 

ACCEA, ELMINA. 

CUKRENCY— LEGAL TENDEB. 

The currency and legal tender is British sterling, with the 
addition of the undermentioned French, Spanish, and Ameri- 
can gold coins, the values of which have been fixed. 

Nominal value. Legal value. 

£ 8. d. 

French : 

^Napoleon 20 Francs . . 15 10 

Spanish : 

Doubloon 16 Dollars . 

Half Doubloon . 8 „ . . . 
American : 

Double Eagle . 20 „ . 

Eagle . . . 10 „ . 

Half Eagle . . 5 „ . . . 

Quarter Eagle 2 „ 50 Cents 

British silver coins are legal tender te an 
amount; British bronze coins are legal tender up te any 
amount not exceeding one Shilling. There is a small circula- 
tion of the United States Half Dollar, but the coin is not 
legal tender and is not accepted by the Government; its 
current value is two Shillings. 

British bronze coins are generally superseding cowries in 
the Coast Towns and also at Kimiasi. With regard te cow- 
ries, which are still in use in the market places, there are 
2000 to one macuie, which was computed worth 4*91rf. ster- 
ling. This was a silver piwe of 10 Cents supplied by the 
British Mint, and had the value of ^d. affixed te it. The 
so-called tjulneas meant strips of cotten cloth seven te eight 
inches long by half ell wide, and were formerly used as a 
medium of exchange in the gum trade. 

Gold was formerly reckoned in ounces, ackie, and tackoo, 
but the last two named weights are l>eing discarded. The 
ackie was equal te 16,000 cowries, and 16 ackie = one ounce ; 
6 tacko = 1 ackie. 



3 


4 





1 


12 





4 


2 





2 


1 





1 





6 


10 


3 


unlimited 
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SOUTHERN NIGERIA (LAOOS). 

British currency passes freely throughout the country, both 
silver and copper being firmly established. Three-penny 
pieces are especially in demand. Cowries are still used 
among the natives, but there is no large circulation, and, 
further importation being prohibit-ed, the use of those shells 
as a medium of exchange will be quickly terminated. 

WEIOHTS AND MEASUEES. 

The English system of weights and measures is used in the 
Colony. 



FRENCH POSSESSIONS IN AFBICA. 
ALGESIA. 

See France. 



TUNIS. 

MONEYS. 

1 Franc = 100 Centimes. 

Since 1891 the French monetary system has been iutro- 
luced. The gold coins are 20-Franc and 10-Franc pieces. 
the silver coins are 2-Franc, 1 -Franc, and 50-Centime pieces. 

Formerly the money of Tunis was the Piastre of 16 Karub. 
1 Karub = 3 Fels, or 3J Aspers, or 6i Burl^ens. 

The Tunis Piastre was reckoned equal to 62 French 
Centimes. 

The silver coins were pieces of 5 Piastres, 4 Piastres {bou- 
erba), 1, i, i, and ~i'^ Piastre ; the copi)er coins, pieces of 
1 Karub and of 1 Fels. 

In introducing the French monetary system the old 100- 
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Piastre gold coin was declared equivalent to 60 Francs, the 
5- Piastre gold coin equal to 3 Francs, and the 5-Franc piece 
decreed legal tender for 8^ piastres. 

WEIGHTS AND MEASTJEES. 

The rottolo-attari, the commercial pound for grocers' 
weights, is 506-88 grammes = 1117478 lb. avoirdupois. The 
common cantar has 100, the cantar of raw cotton 110, and 
the cantar of iron and manufactured cotton 150 rottoli-attari. 
The rottolo-attari has 16 ukie (ounces) 

The rottolo-sucki, the pound for meat, oil, soap, butter, 
honey, wood, coals, olives, and fruits of all kinds, weighs 
568445 grammes = 1* 167492 lb. Avoirdupois, and is divided 
into 18 ukie. 

The rottolo-khaddari, greengrocer's weight, weighs 639*453 
grammes = 1*4^97517 lb. Avoirdupois, and is divided into 
20 ukie. 

Wine is measured in the wholesale trade by the millerole 
de Marseille = 64 litres or about 1408 Imperial gallons ; in 
the retail trade, by the mettar, of which 6| are reckoned to 
the millerole. 

The oil mettar is much larger ; it holds 20*15 litres = 4*435 
Imperial gallons. Vinegar, milk, and other liqmds (except 
wine) are measured by the oil mettar. 

The cafiso (com measure) has 16 ueba of 12 saa each. The 
saA holds 2-583 litres = 00710648 Imperial bushel. 

There are three sorts of draa or pik (ell) in use, to wit — 

For cotton goods, the Arabian pik = 0*488 metre or 
19-213048 English inches. 

For woollen wares, the pik hendash = 0*673 metre or 
26-496683 English inches. 

For silks, the Turkish pik = 0637 metre or 25*079327 
English inches. 

The introduction of the French Metrical System has been 
decreed. 

COUESE OF EXCHANGE. 

Tunis gives to — 
Paris and Marseilles, 5 days' sight and 90 days' date» 99 
Francs for 100 Francs. 
There are no Stamp Duties on Bills of Exchange. 
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REUNION, OR ISLE BOURBON. 

ST. DENIS AND ST. PAUL. 

MONEYS. 

100 Centimes = 1 Franc. 
See France. 

The commercial classes reckoned formerly in Spanish 
Piastres of 100 Cents. The old colonial Lirre has 20 colonial 
Sous, of which 3 form a sou-marque = 5 Centimes ; 10 colonial 
Livres were equal to 1 colonial silver Piastre. 

Mexican and Spanish Dollars which were formerly in 
circulation have been called in by the Government. The 
currency of the island now consists of token money of 1 Franc 
and 50 Cents in nickel, called Bous du Tresor, and forced 
currency of the notes of the Banque de la Reunion of 
5 Francs, 25 Francs, and 100 Francs. This bank has been 
authorised by Government to issue three times the value of 
its capital in notes on the condition that it supplies the local 
authorities with the necessary French currency to pay func- 
tionaries and others at the end of each month. French 
currency is at a premium of from 20 per cent, to 1 per cent., 
according as remittances to France are heavy or the reverse. 

WEIGHTS AND MEASUEES. 

These are the same as France. 

COUESE OF EXCHANGE. 

Eeunion exchange is governed by the state of the balance 
between exports and imports, and more especially influenced 
by the price of sugar which affects the spending power of the 
Colony. The present tendency of the banks (de la Eeunion 
and Soci^t^ Bourbonnaise de Credit) is an attempt to keep 
the exchange below 5 per cent. 

The Stamp Duty on Bills of Exchange is the same as France. 
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PORTUGUESE SETTLEMENTS ON EAST 
COAST OF AFRICA 

MOZAMBiaUE. 

MONEYS. 

Under the Mozambique Company's Charter money is 
reckoned in British Sterling and in Milreis of 1000 £eis of a 
present value of about Ks. 4^700 to the £,, the value being 
a fluctuating one ; the par value of the Portuguese Milreis 
is Rs. 4$500 to the <£. In all Government transactions 
amounts of over Rs. 4$500 are payable in British Sterling, 
the balance in Poi-tuguese Reis. 

WEIGHTS AND MEASUEES. 

The ordinary Metric System is used. 

STAMP DUTIES. 

BILLS OF EXCHAHOE. 

On amounts oi £A%8.\\d. Reis 20 

„ ^22 48. 5d 100 

On every additional .£22 4*. hd. „ 100 

BATES OF EXCHANGE. 

Exchange rates fluctuate in agreement with the liondon 
Market more or less. 



MOROCCO. 

MOBOCCO AND FEZ. 
MONET. 
SILVEB. 

Woifrht. 

1 Dollar Piece 25 grammes = 20 Gkrsh, say 20 Reals 

\ M 12 50 „ =10 „ „ 10 ., 

i ,, 625 „ = 5 „ „ 5 „ 

^ „ 2-50 „ = 2 „ .,2 ,. 

yV »' 1*25 „ = 1 ,, ,» 1 »♦ 
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The present money in use are the coins struck in Paris, 
Berlin and England for account of the Moorish Government. 

They circulate throughout Morocco and suffer a loss when 
compared with the Spanish Currency (which also circulates, 
but only in small quantities). The loss varies according to 
the offer or demand of the Moorish coin ; at present to obtain 
1(X) Dollars Spanish an amount of 145 Moorish Dollars are 
paid. 

In order to obtain English or French cheques the pre- 
mium ruling in Spain between Spanish money and the 
Pound Sterling or Franc must be added. 

Very few French or English coins circulate in Morocco 
except at the Banks for exchange. 

The old Moorish money, Akiat, Mitskal, etc., is no longer 
in existence. 

WEIGHTS AND MEASUEES. 

The artal, or Morocco pound, weight 508 grammes = (very 
nearly) 112 lb. Avoirdupois, which makes the kinta.r of 100 
artal = 112 lb. Avoirdupois. 

Liquids, with the exception of oil, are sold by weight. 

The oil-rula holds 15155 litres = 3-3356155 Imperial gal- 
lons, weighing 22 ai-tel = 24J lb. Avoirdupois. 

Com is sold by the sahh of 4 muhd. The muhd used in 
the trading ports of the empire is = about 14 litres or 
0-385175 Imperial bushel. 

Measures of Length.— The dhra'u (ell), called codo by the 
Christians, is divided into 8 tomin. It is equal to 0*571 metre 
or 22-481 English inches. 

The English yard and the French nirtre are also used. 

There are no Stamp Duties on Bills of Exchange. 

KATES OF EXCHANGE. 

Spanish money for Moorish 45 per cent., say 145 Moorish 
for 100 Spanish. 

Moorish Money for £1 Stg. = 116 Moorish Dollars for ^20 
Fes. = 165 ,. „ „ Fes. 500 
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ASIA. 
BOKHARA. 

MONEYS. 

50 Pulli = 1 Tanga or Tjangan. 
21 Taugas = 1 Tilla. 

Tlie Tanga is a small silver coin, with Persian inscription. 
It is worth about 6d. sterling. The Pulli is a small copper 
coin. The Tilla is a gold coin, worth alK)ut Half-a-Guinea. 

The Austrian Ducat and the Russian silver Ruble are the 
chief foreign coins in circulation ; the latter is rated at 5 to 6 
Tangas, the former at about 16 Tangas. 

WEIGHTS AND MEASUBES. 

The batman = 281-6778 lb. Avoirdupois. 
The harschy or ell, = 11 arschin = 42 English inches. Three 
harsch = 1 kar. 



BRITISH POSSESSIONS IN ASIA. 
BURMA. 

RANGOON. 

As Burma forms part of the British Possessions in India, 
the Government Rupee and other British Indian coins con- 
stitute the money of account and exchange. Formerly the 
currency as throughout the Burman Empire consisted of bits 
of lead for small payments, and of silver, which was weighed, 
for larger transactions. 

WEIGHTS AND MEASURES. 

Nearly all the old weights and measures have disappeared, 
but the viss (3"65 lb.) as a measure of weight and the basket 
(of various sizes) as a measure of capacity are still in use. 
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iUEMESE COMMEECIAL MEASTJEE OF WEIGHT. 



2 small yoowaj 


— 1 large yooway. 


4 large „ 




= 1 pai. 


2pai 




= 1 moo. 


2 moo 




. = 1 mat. 


4 mat 




. = 1 tical. 


)0 tical 




= 1 viss. 




LiaUID MEARXTBE. 


9 lamyoo 


= 1 lamyet 


or 1 gill, English. 


9 lamyet 


= 1 lamay. 




9 lamay 


= 1 zalay. 




9 zalay 


= 1 hkwet. 




9byee 


= 1 zayoot 


or 1 gallon, English. 


9 zayoot 


= 1 seit. 




9 seit . 


= 1 hkwai. 




9 hkwai 


= 1 basket 


or 1 bushel, English. 



BILLS OF EXCHAHGE. 

le Stamp Duties are the same as those of India. 



CETLON. 

COLOMBO. 

MONEYS. 

1 Rupee = 100 Cents. 
Formerly, 
3 Chalies* = 1 Stiver. 
48 Stivers = 1 Rixdollar. 
he Ceylon Rupee is the same as the Rupee of the East 
les. 

he Rixdollar, which is now quite obsolete, used to be rated 
8. 6d. sterling. 

♦ 1 Chaly « 4 Farthing English. 
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The Spanish Piastre used to be rated at 4j«. 2d. sterling. 
The English Pound sterling was sometimes used as 
monetary unit. 

The standard is the same as India. 



WEIGHTS AND MEASTJEES. 

See Great Britain. 

The candy f or hahar, is reckoned equal to 500 lb. Avoirdu- 
pois, though actually it weighs only a little more than 496 lb. 
The gar 86 (garce or gahrs = 200 parrahs), when estimated by 
weight, is held equal to 9256^ lb. Avoirdupois. 



4 cut chundoor 
4f seers 
2| cooreies 
2 marcals . 
8 parrahs . 
9f amunams 



Dry Measures. 

= 1 seer. 
= 1 cooreie. 
= 1 marcal. 
= 1 parrah. 
= 1 amunam. 
= 1 last. 

The amunam, or amonam, holds 5375 old English gallons. 

Thirty-four seers are equal to 1 English bushel. 

A parrah cofPee weighs 30 to 35 lb. ; a parrah pepper 27 to 

30 lb. ; a paiTah salt 52 to 55 lb. ; a parrah rice 42 to 46 lb. 

Avoirdupois. The bale of cinnamon weighs about 92 J lb. 

Avoirdupois. 

The legger holds 75 yeltes of 2 old English wine gallons 
each. One legger is therefore equal to 150 old gallons. 

Arrack is bought by the legger of 80 veltes ; sold by the 
legger of 75 veltes. 



COUESE OF EXCHANGE. 

Colombo receives from — 

London, 4 and 6 months' sight, Is. Ad. for 1 Rupee; 

and gives to — 
Bombay, Calcutta, sight . . Rs. 100 for Rs. 100. 
China, „ about „ 220 ., $ 100. 

Mauritius „ „ „ 95 „ Rs. 100. 
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EAST INDIES 


1 




CALCUITA, MADEAS, BOMBAY. 






Value. 






.£ «. 


d. 


3 Pies = 1 Paisa or i Anna 




i 


12 „ =1 Anna . 




1 


16 Annas = 1 Kupee . 


1 


4 


15 Eupees = 1 Gold Rupee . 


1 





16 „ =1 Gold Mohur 


1 1 


4 


0,000 „ =1 Lakh . 


6666 13 


4 


100 Laks = 1 Crore . 


666,666 13 


4 



Cowries are used in some parts of India for fractions of a 
lisa where Pies are not in use. Their value varies with the 
laliiy ; from 64 to 96 = 1 Paisa. 

In Madras accounts were formerly kept in Star Pagodas, 
mams, and Cash, and they are still used in some parts of 
e Presidency. 

80 Cash = 1 Panam or Panam. 

42 Fanams = 1 Star Pagoda, Hun, or Varana. 
The Pagoda was of old 19^ carats fine, and intrinsically 
>rth 78. 5icZ. 
Formerly at Bombay ; 

100 Reas = 1 Quarter. 
4 Quarters = 1 Rupee. 
The equivalent of the Rupee in various currencies are 
^proximately as follows : 
One Rupee = 168 Franc (France, Italy, Belgium). 

1-36 Mark (Germany). 

16 Krone (Austria, Hungary). 

0-324 Dollar (United States). 

065 Yen (Japan). 

MONEYS. 
COINS. 
GOLD. 

Pure English 

Weight. Weight, metal. equivalent 
Grammes. Grains. Grains. value. 

') Rupees or Mohur . 1166 . 180 . 165 . 29«. 2/«cZ. 
) „ . . . 776 . 120 . 110 
) , . . . 3-88 . 60 . 55 
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SILVER. 







Pure 

Weight. Weight, metal. 

Grammes. Grains. Grains. 


English 

equivalent 

value. 


1 Eupee, called 


the 






Government Eupee . 


11-66 . 180 .165 


. U. 4d. 


^ Eupee or 8 Anna] 


piece 


5-83 . 90 . 82-50 




i „ 4 „ 




2-915. 45 . 41-25 




i „ 2 „ 




1-452. 22-50. 20-625 
NICKEL. 




One Anna piece . 


. 


60 





Bemedy in fineness. 
Two thousandthB. 

Three 



BRONZE. 

1 Pice or i Anna 75 

h „ i „ 37-50 

1 Pie or yV »• • 25 

Fineness. — The fineness for gold and silver coin is eleven- 
twelfths, or 916*73 parts per thousand. 

Eemedy. — Eemedy for silver coins : 
Remedy in weight. 

Eupee . Five thousandths. 

Half Eupee „ „ 

Quarter Eupee . Seven „ 

Eighth of a Eupee Ten „ „ „ 

Eemedy for nickel and copper coins not exceeding one 
fortieth in weight. 

Legal Tender. — Gold coins, whether coined at the Royal 
Mint in England or at any mint established as a branch of 
the Eoyal Mint, shall be a legal tender in payment or on 
account at the rate of fifteen Eupees for one Sovereign. 

The Eupee and Half Eupee shall be a legal tender in pay- 
ment or on account. 

The Quarter Eupee and Eighth of a Eupee shall be a legal 
tender for any sum not exceeding one Eupee. The nickel 
and bronze coin shall be a legal tender for any sum not 
exceeding one Eupee (Coinage Act, 1906). 

It has been notified that gold coin and bullion would be 
received at the mints in exchange for Government Eupees at 
the rate of 7*53344 grains of fine gold for 1 Eupee, being 
equivalent to a rate of exchange of 15 Eupees per j61. 



159 

History. — From the year 1862 the Rupee has replaced 
the old Company's Rupee as well as others which were in 
circulation. The Government Rupee being exactly of the 
same weight and fineness, however, as the old Company's 
Rupee the change was simply one of name, and even as 
regards this the old " Co.'s Rupee " still continues to figure 
in some courses of exchange. 

The Q-ovemment Rupee is 180 grains Troy silver ^ fine 
(165 grains fine silver to 15 grains alloy), i. e. = 1 Tola. 

The principal gold coin of British India is the gold Mohur, 
which is exactly of the same weight and fineness as the silver 
Rupee, and represents nominally the value of fifteen of the 
latter. A double Mohur = 30 Rupees ; a 10-Rupee piece, or 
I Mohur ; and a 5-Rupee piece, or ^ Mohur, are also supplied 
by the Mints of British India. These gold coins are, however, 
only struck for private account and dealt in as a commodity. 

The Anna and the Bombay Rea have no actual existence as 
coins, but there are some other coins in circulation in Bombay, 
such as the Urdec = 2 Reas ; the Doreea = 6 Reas ; the 
Dooganey or single Pice = 4 Reas ; the Fuddea, or double 
Pice = 8 Reas ; the Paunchea = 5 Rupees. 

Of the old Madras coins still occasionally met with may be 
mentioned the Star Pagoda (gold) of 3^ Rupees, and the 
Fanam of 1^ Anna. There were also formerly small copper 
bits in circulation of 20, 10, 5, and 1 Cash ; 20 Cash = 1 Pie. 

In the bazaars throughout India the Cowrie is also still 
used for small payments. 



4 Cowries 


= 


1 Gunda. 


20 Gundas 


= 


IPun. 


4 Puns 


= 


1 Anna. 


4 Annas 


= 


1 Kahun, 



which latter is equal to J Rupee. The monetary value of 
these Cowries is variable, however, rising or falling with 
demand and supply. 

At the British Mintage rate of £3 178. lO^rf., sterling per 
ounce standard gold, the gold Mohur, or 15-Rupee piece, is 
worth 29«. 2-4375 (2j\)d. 

Up to September, 1835, the monetary unit was the Sicca 
Rupee, which was simultaneously used with the ** Current 
Rupee," a money of account introduced by the East India 
Company towards the middle of last century. 
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Tbe old skxa Bupee and the current Bupee hare altogether 
ciettAied to he used now. Still, as their names maj be found 
in the ^Ad price quotations of certain articles, it may be stated 
herv that the old sicca Rupee weighed 191*916 grains Troy, and 
w:sLs 4-i^ fine. It was equal, therefore, to 190* 18 grains standard 
sUTer. Bv law of 17th August, 1885, the Company's (now 
Government ) Bupee was declared worth || of the sicca 
Bupee. 

The relative proportions between the Government, the 
sicca, and the current Bupee, stand as follows : 

IVO G\»vemment Bupees = 93f sicca Rupees = 108} 
current Bupees. 

UK» sicca Bupees 106i Government Rupees =116 current 
Bupees. 

100 curivnt Bupees = 91*95 Government Rupees = 86*20 
sicca Rupees. 

100,00l> Bupees are called a he and written 1,00,000, 100 
lacs a cn/rf, and 100 crores a m<w of Rupees. A crore of 
Rujves is noted as 1,00,00,000 Rupees. An amount of 
Rs.2,-4o,62.568 would read two crores, forty-five lakhs, sixty- 
two thousaud five hundred and sixty -eight Rupees.' 

The fineness of p^ld and silver is reported in milliemes. 
Gold is quoteii in Rupees for 1 tola fine ; silver in Rupees per 
UX> tola sycee (aljout 980 fine). 

A great ohau^ iu the monetary system of India was 
effecteil iu June, 1893, by the closing of the Mints for the 
fn»i' ooiuage of silver; at the same time the Government 
fixtnl the viilue of the Rupee at Is. 4(f. In consequence of 
this the exchan«j:e value of the Rupee became quite distinct 
from the market value of silver. 

The Indian Government also made Sovereigns legal tender, 
Jtl l)eiug the eijuivaleut of 15 Rupees. The expenditure of 
the Government iu England is effected principally by means 
of bills or telegraphic transfers drawn on India by the Secre- 
tary of State and sold by him in London. 

Another changes has taken place by the accumulation of gold 
in the Bank of England ou account of the Indian Govern- 
ment. This is ear-marked and forms a reserve to be used in 
case of need. 

This is shown iu the following table issued by the Govern- 
ment, the amount stated being in crores of Rupees .* 
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INDIAN CUREENCY RETURNS. 



Date. 


1^ 


StLVEH. 


SOLD. 


1 


II 


a| 


ill 


l| 


I'4 

a B 


1907. 


eroree. crorejt csrore^^ 
Bit 211 j U 


1 


6 " 


milUon 
mincea. 

6| 


\ 

Oi i Hi 



With reference to the above table the silver portion of the 
gold reserve is limited to ^,000,000, or 6 crores of Rupees, 
and the Indian Government has decided, in place of the ingot 
silver reserve of 3 crores previously held, to establish a coined 
silver reserve not exceeding 6 crores provided out of the profits 
on coinage. These profits had hitherto been invested in 
sterling securities as a reserve to secure the maintenance of 
the Rupee at 16d., and the sum so invested amounted to 
12^ millions sterling, which is of great importance in main- 
taining the gold standard in case at any time the balance of 
trade should prove adverse to India. In consequence of 
adverse trade conditions the Government has recently offered 
to sell in Bombay and Calcutta bills on London at the fixed 
rate of 1«. S^d. per rupee. 



11 '66 grammes. 
68-32 „ 



WEIGHTS AND MEASIJEES. 

There is no uniform system of weights and measures in 
British India. 

Those adopted in Government transactions and the railway 
companies are as follows : 
1 tola = 180 grains . 
1 chittak (5 tolas) = 900 grains 
1 ser (16 chittaks) = 2^ Troy lb. 

(or 2^ lb. Avoir.) 
1 maund (40 sers) = 100 Troy lb. 
(or 87f lb. Avoir.) 
In retail transactions prices are usually quoted at so many 
eers per rupee. 

In Bombay a maund of 28 lb. Avoirdupois is in use ; in 

11 



= 93310 



= 37-32 kgms. 
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Madras a maimd of 25 lb. Avoirdapois. In Burma a yiss of 
^ lb. Avoirdupois is in use. The gaz in Bengal is equivalent 
to 1 yard. As there are so many kinds in use only the prin- 
cipal weights will be described. 

With regard to the maund theie are two kinds, 
viz. the bazaar maund and the factory maund; the latter 
weighs about 74\ lb. Avoirdupois, whilst the former weighs 
82f lb. Avoirdupois or 100 lb. English Troy weight. The 
ratio between the two maunds is as follows: 100 bazaar 
maunds = 110 factory maunds. 

In addition there are the Madras and the Burmese weights. 

Thus, one hundredweight (112 lb.) is equal to — 
Bazaar maund 13 seers 10 chittaks 18 haths. 

Factory „ 15 „ 

Madras weight . 1 maund 38 poUams 40 

Burmese „ 7 viss 67 ticals 12 

At Calcutta, bazaar weight of 1 maund is equal to 2 qrs. 
26 lb. 2 oz. Avoirdupois. The factory maund equals 1 maund 
4 seers. 

The tola is the unit; and from it are derived the heavy 
weights, chittak, seer, and maund. 

The smaller subdivisions of the tola are as follows, and are 
used by jewellers to weigh gold, pearls, and precious stones. 
1 dhan = \^ grs. Troy. 

4 dhans = 1 ruttee = IJ grs. Troy. 
8 ruttees = 1 masha = 15 „ 

12 mashas = 1 tola = 7 dwt. 12 gr. Troy. 

5 tolas = 1 chittak = 1 oz. \7\ dwt. Troy. 
16 chittak = 1 ser = 2i lb. Troy. 

50 sers = 1 maund = 100 



BAZAAE WEIOHT. 

4 siki or quarters . = 1 tola . . = 6|^ dr. 

5 tolas . = 1 chhatauka . = 2^ oz. 
2 chhataukas . . = 1 atapawa . . = 4^^ »» 
2 atapawas or 4 chhataukas = 1 pawa . = 8/^ „ 
2 pawas . = 1 adaser . = \-^ lb. 
2 adasers or 4 pawas . . = 1 ser or seer . = 2^ „ 
5 sers . . = 1 panseri . = lOf „ 
8 panseris or 40 sers . . = 1 mana or maund = 82f ., 
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The mana or maund is exactly equal to 100 lb. Troy. 

The ser weighs 80 tolas or Rupees, or 36 Annas in copper 
coins. 

Also 35 sers are equal to 72 lb. Avoirdupois, and 49 manas 
are equal to 36 cwt. 

The pound Avoirdupois weighs 38® tolas, and the pound 
Troy 32 tolas. 

The tola weighs 11*6638 French grammes ; the mana 
373242 kilogrammes, or new ser; the gramme weighs 
0*08573526 tolas; and the kilogramme, equal to the new ser, 
weighs 10716908 British-Indian ser, or 8573526 tolas. 

The factory maund weighs about 74| lb. Avoirdupois, and 
stands accordingly to the bazaar maund in the ratio of 100 to 
91. Therefore 100 bazaar maunds = 110 factory maunds. 
Three factory maimds are held equal to 2 cwt. Avoirdupois. 



BOMBAY LOCAL WEIGHT. 



4 dhan or yav = 1 raktica or 


gunj 


= 21267gr. Tr. 013787 ^ammes 


8 raktica . = 1 masha 




.= 8-5069 


1-10298 


4 masha . = 1 tank 




.=68055 


4-40992 


72 tank or 30=1 8er = 400C 


gr.Tr 


= ll,Voz.Av. 317-51485 


pais = 27 tolas 4 g^. 






40 sera . . = 1 man . 




= 28 lb. 


Av. 12-70059 new ser. 






= 569 


, 254-01188 


21 „ . = 1 „ 




= 588 


for wool, etc. 


22 „ . = 1 „ 




= 616 


for hemp, etc. 


22 „ 9 1b. =1 „ 




= 625 


for copra. 


28 „ . = 1 „ 




= 784 


for cotton, etc. 


30 „ . = 1 




= 840 


, for dates, etc. 


Surat khandi 




= 82U , 




Khandi for iron 




. = 7461 , 


or exactly i of a ton 



The"pakka ser" is l|f lb. Avoirdupois, or 72'69 tolas. 
At Panwel the ser weighs 72 83 tolas. The British -Indian 
ser and man are 2*9387755 Bombay sers and mans respec- 
tively, and the Bombay man is 0*3402778 British-Indian man. 

The Bombay ser weighs 317*51485 grammes, and the man 
12*700594 kilogrammes. 

The Bombay ser and khandy weight must not be confounded 
with the ser and khandy measures. The ser is 80 Aukushi 
Bupees, or 76*66 standard tolxis, or 1*9714 lb. Avoirdupois, or 



10 pagodas = 1 palam 
8 palams = 1 ser 
5 sers = 1 vis 


IJ oz. Avoir. 
1 lb. „ 
. 3i „ ,, 


8 vis or 40 sers = 1 man 


. 25 „ „ 


20 mans = 1 khandi 


. 500 „ „ 
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2-33604 lb. Troy = 9583 British-Indian seers. The weights 
are the same as the British-Indian, only one twenty-fourth 
part lighter. The Bombay khandi (dry measure) is reckoned 
equal to about 24^ Imperial bushels. 

MADBAS WEIGHTS. 

3038 tolas. 
24-304 „ 
121-528 „ 
972-222 „ 
60764 Brit- 
Ind. mans. 
Tlie Madras man is 0303819 British-Indian mans, and the 
British-Indian man is 3*2914286 Madras mans; 1 Bombay 
man = 112 Madras man, and 1 Madras man = 0-892857 
Bombay man. The Madras man is sometimes stated at 30 lb. 
Troy or 03 British -Indian man, equal to 246857143 lb. Avoir- 
dupois, which makes the palam exactly 3 tolas and the khandi 
6 British-Indian mans. The mangelin for pearls is 6 grains. 
18 Madras chows = 55 Bombay chows. 
The pagoda weight = 52*56 grains. 
To convert Indian weights into Avoirdupois. — Multiply 
the weight in seers by 72 and divide by 35, the result will be 
the weight in lb. Avoirdupois ; or multiply the weight in maunds 
by 36 and divide by 49, the result will be the weight in cwt. 
Avoirdupois. 

To convert Avoirdnpois weight into Indian weights. — 
Multiply the weight in lb. Avoirdupois by 35 and divide by 
72, or multiply the weight in cwt. by 49 and divide by 36 ; 
the result will be the weight, in the former in seers, in the 
latter in maunds. 

A ton is equal to 27*222 maunds or 27J maunds nearly. 

MEASXTEES OF LENGTH. 

The gaz or unit of lineal measure not only differs in 
different provinces of India, but also, like the ser, in the 
same province for different purposes. The English yard, 
however, is rapidly l)ecoming the only standard unit, especially 
where English education has obtained a firm footing. 



3 in. or 76*2 mm. 

9 in. or 2286 mm. 

18 in. or 45719 mm. 
3 ft. or -91438 metres. 
2 yds. or 18287 „ 
4000 yds. or 3657-5 ,. 
9yVm. or 14630 „ 



165 

3 javas = 1 angli J in. or 1905 mm. 

4 anglis = 1 muthi 

3 muthis or 

12 anglis = 1 viti or span 
2 vitis or 

24 anglis = 1 hata or cubit . 
2 hatas = 1 gaz or yard 

4 hatas = 1 danda or bam 
2000 dandas = 1 kos or kros 

4 kosas = 1 yojan 

In Bombay the half -hata is called vent, and the measuring 
rod or kathi for land, according to Jervis, is 93644 feet. In 
Gujarat 5 hatas make 1 vaso or kathi. In Western India 
almost every village has its own kathi. 

There is also the ady or malahar foot = 10*46 English 
inches, which is used chiefly in the parts about Madras. 

24 adies = kjuli (culi) = 2092 English feet. But the 
culi is, in practical measurement, generally held equal to 26 
adies = 22663 English feet. 

BOMBAY CLOTH MEASIJEE. 

2 angalis = 1 tasu li inch. 
24 tasus = 1 gaz 27 inches. 

In Poona the gaz is 34J in., but English cloth is sold by 
the yard. 

BENGAL. 

3 angals or anglis == 1 girih . . 2i inches. 
8 girihs = 1 hata . 18 ,, 

2 hatas = 1 gaz . 36 ,, 

MEASTTEES OF STJEFAGE. 

In Bengal the following are used : 
2 square haths 
20 gandehs 
16 chhataks 
50 katthas 
The Bengal bigha is -^ or 03305785 of an acre. The 
Benares and Ghazipur bigha contains 3600 square Benares gaz, 
or 3136 square yards, or -647934 acre. 



= 


1 gandeh 


• 2i 


sq. 


ft. 


= 


1 chhatak 


. 5 


sq. 


yds. 


= 


1 katthas 


. 80 




M 


= 


1 bigha 


1600 






1^ 


or 0-3305785 


of an 


acre. 



166 



BOMBAY, POOHA, ETC. 

34Jg square haths . = 1 kathi. 

20 kathis . . = 1 pand, or vaso. 

20 pauds . . . = 1 bigha. 

6 bighas . . = 1 rukeh. 

120 bigbas . . = 1 chahur. 

If the Bombay kathi of 5f kaths be exactly 9*3644 feet, as 
stated by Jewis, this bigha will coutaiii 3897422 square yards 
=0-806253 acres, but in other places it varies with the kathi, 
wliich is the only real measure ever used in the central and 
southern parts of the Bombay Presidency. In some places 
the survey chain of 33 feet has taken its place : 

16 anas or links = 1 guntha or chain. 
40 gunthas = 1 acre. 

ASSAM LAND MEASUEE. 

12 feet = 1 loocer. 

20 loocers = 1 cottah. 

5 cottahs = 1 hillisah. 

4 hillisahs = 1 poorah. 

LiaxnD AND D£T MEASVEE8. 

India, properly s|)eaking, does not possess dry or liquid 
measures. Where these are employed they originally repre- 
sented the ser or the man weight. The value of any vessel of 
capacity rests solely on the weight contained in it. In 
Southern and Western India an equal mixture of the principal 
grains is taken, and a vessel to hold a given weight of it. 



BENGAL. 


In Bengal the following are used for grain : 


5 chhataks = 


1 kimki. 


16 chhataks = 


1 ser. 


4 kunkis = 


Irek. 


4 reks or 5 sers = 


1 payali or dron. 


8 payalis = 


1 mana. 


20 payalis = 


1 soali. 


The Calcutta kahoon of corn weighs 40 factory maunds 


2986| lb. Avoirdupois, or 1 J ton. 
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BOMBAY D£T MEASTJEE. 

36 tanks =1 tipari. 24*5704c. in. ll^oz.Av. of common 

rice. 
2 tiparis =1 ser. 49*1408 „ 1 lb. 6oz. ,, 

4 8er8 =lpayali 1965632 „ 51b. 9oz. „ 
16pajali8=lphara 31450112 „ 891b. 
8 pliara8=lkhandi 251600896 „ 7121b. 
25 pharas = 1 mudha 45*5007 eft. 59qr8., 1 bushel 4976. 

The mudha is used only for rice in the husk. When a 
phara measure is not used for measuring grain, but the payali 
only, it is customary to allow more than 16 payalis to the 
phara, according to the sort of grain to be measured, in order 
to compensate for the difference in using a small measure. 

17i payalis = 1 phara of rice, 31450112 c. in., 11*3426 
gallons. 

17^ payalis = 1 phara of other grain, 3145*0112 c. in., 
11*3426 gallons. 

8^ payalis = 1 phara of lime or chunam. 

The pharas are not regulated on any authoritative basis. 

Formerly heaped measures were used, and are still occa- 
sionally to be seen, but all the new authorised measures are 
struck measures. 

The dry ser measure is a cylindrical metal vessel 3 J inches 
deep by 4 inches diameter. 

The payali of similar shape 6{^ inches deep by 6^ inches 
diameter. 

The phara is a square box 9^ inches deep by 18^ by 18^, 
= 3251 cubic inches. 

BOMBAY LiaXTIB MEASUEE. 

Sixty standard tolas' weight of water is reckoned to give the 
capacity of a vessel to contain 1 ser measure of milk, ghee, or 
spirits. 

The milk ser is a lota-shaped vessel. 

In the Konkan the ser of milk is only 30 tolas* weight of 
water. 

The Bombay gallon used for spirits is computed at five- 
eighths of an Imperial British gallon, but the Bombay gallon 
measure containB 5^ spirit sers and about 5 dry measure sers 
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of water, which gives 8' 125 lbs. as the weight of a Bombay 
gallon of water. 

For oil the ser measure contaius only 30 tolas* weight of 
water. 

HADBAS. 

Depth and diameter. 
8 ollacks = 1 padi . 9375 c. in. . 50308 in. 
8 padi = 1 niarkal . 750 „ . 100616 „ 
5 markals= 1 parah . 3750 „ . 172050 „ 
The garisha or garce for grain is 12-J- mans or 320 lb. Avoir. 
= 3 J British Indian mans. The Madras (/ar^e (com measure) 
holds 16*906 Imperial quarters. The garse is divided into 
80 parahs = 400 markals. The new markal is = 800 cubic- 
inches ; the old Madras markal was only = 750 cubic inches. 

BILLS OF EXGHAHOE. 

If Bills are drawn upon India " documentary " it is 
generally stipulated that the current rate on Govemment 
acceptances, but not exceeding 5 per cent., will be allowed on 
them if taken up before maturity. 

The Bill Stamp is as follows : 

Cheques and drafts on demand exceeding Rs. 20, 1 Anna. 
Bills payable otherwise than on demand, but not more tlian 
1 year after date or sight : 







If drawn 
singly. 

Bs. A. 


If drawn in 
sets of 




2 1 3 

For each part 

of the set. 

Bs. A. Ba. A. 


On amounts up to Rs. 


200 


2 


1 


1 


from Rs. 200 to 


400 


4 


2 


2 


„ 400 „ 


600 


6 


3 


2 


.. 600 „ 


1000 


10 


5 


4 


.. 1000 .. 


1200 


12 


6 


4 


,. 1200 „ 


1600 


1 


8 


6 


.. 1600 „ 


2500 


1 8 


12 


8 


For 1 i"' P*"^! 

^Rs. 2,500-' thereof '-Rs. 10,000 
every , 


).. 


12 


8 


,. 5,000 „ 


, 30,00C 


) 3 


1 8 


1 


„ 10,000 „ over , 


, 30,00<. 


) 6 


3 


2 
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Drafts payable at more than 1 year after date or sight : 

Rs. An. 

Not exceeding Rs. 10 ... . — 2 

,. 50 .... — 4 

„ 100 .... — 8 

For every „ 100 up to Rs. 1000 — 8 

„ 500 in excess of Rs. 1000 2 8 



BATES OF EXGHAHOE. 
CALCXTTTA. 

On London 4 months* bank bills . 1^. 4|rf. 
,, telegraphic transfers . Is. S\^d. 

„ Paris 3 months' sight . .170^ Frs. for 100 Rupees. 

., Berlin „ „ . . 139^ Marks for 100 Rupees. 

„ Colombo telegraphic transfers. lOOg^ 

,, „ 15 days' sight private 

bills 99| 

„ Shanghai 60 days' sight. . 181 

,. Hong-Kong 30 days' sight . 140 for 100 Taels. 

„ Mauritius 30 days' sight . 4 per cent, discount. 
British Sovereigns . 15«. Od. each. 

China gold leaf per tola . 24«. 7d. 

Gold bars of 24 carats per tola . 24«. 6d. 
Alloyed gold on the basis of 100 

per tola .... 238. Od. 
Bar silver 17^ dwts. better than 



English standard per 100 

tolas .... 6Sh (^^' 



MALABAR COAST. 

TEAYANCOEE, COCHIN. 



The Rupee is the money of accoimt, but there are other 
coins in circulation as follows : 
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1 Rupee 



T&AYANCOBE CimBEirCY. 

Travancore Varahen (gold coin) = 52i Cullian Fanams. 

Half Varahen (gold coin) = 26i „ „ 

Anandarayan Cullian 

Pannam. Pannam. Chuckrum. Cash. 

7 . 28 . 44^ 

2 . 8 . 128 

1 . 4 . 64 

1 16 

Half and quarter Rupee coins valued at 14 and 7 chucknuns 
respectively ; four chuckrums coins and copper coins for one 
cliuckrum, eight cash, four cash, and one cash have been 
coined and are now in circulation. 



= 31 
= 1 



COCHIH SntKAB CUBBENCT. 

{Current also in British Cochin.) 



1 Rupee 



Verarayan 
Pannam. 

= 31 

= 1 



Pooten. 

m 



Pies. 
211^ 

60^ 

11 



COINS CUEREHT AT SHENCOTTAH. 

4 Pies =1 Thootoo 

48 Tliootoos =1 Rupee 

48J Pies =1 Vella Pannam 

192 Pies or 4f Vella Pannams \ 

(at the rate of 16| Vella Pannams V =1 Rupee 

for 1 Pagoda) J 



TBAYANGOEE WEIGHTS, ETC. 

Weights of Copper, Iron, Huts, Pepper, etc. 

16 meeshams . =1 pannam. 

10 pannams =1 callenjoo. 

16 callenjoos =1 pallam. 

100 pallams =^1 tulam. 

20 tulams =1 pauram. 



171 



Weights of Sugar, Tobacco, Opium, etc. 



10 meeshams 


= 1 pannam. 


10 pannams 


= 1 callenjoo. 


21 callenjoos 


= 1 pallam. 


5| pallams . 


= 1 rautel. 


24 rautels . 


= 1 maund. 


150 „ . . 


= 1 toontoo. 


4 toontoos 


= 1 candy. 


Weight of Salt. 


1 garce 


=: 120 maunds. 


1 mauud . 


= 3200 tolas or rupees 


1 parah 


= 1050 tolas. 


1 coomb 


= 168,000 tolas. 


1 Indian maiind 


= 82i lb. Avoirdupois 


Measure of Salt. 


10 edungallies 


= 1 parah. 


160 parahs . 


=.1 coomb. 


Weights used at ftoilon. 


3 pallams 


^= 1 seer. 


2 seers 


= 1 rautel. 


20 rautels . 


= 1 tulam. 


28 „ . . 


=^ 1 kutcha maund. 


30 „ . . 


= 1 pucka „ 


Grain Mec 


isare used in Haiginad. 


360 grains of paddy 


= 1 chevadoo. 


5 chevadoos 


= 1 allackoo. 


2 allackoos 


= 1 oUuck. 


4 ollucks . 


= 1 puddy. 


8 puddles . 


= 1 mercal. 


21 mercals . 


= 1 kotta. 
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WEIGHTS, MEASUEES, ETC., USED IS TRIVAHDETJM. 

RednceA to eqnivaJ^tUs tn English denominatiotis. 

Weights. 

1 pannam = 6 grains, approximately. 

13 pan nam s = 1 callenjoo = 78 
13 callenjoos = 1 palam = 1014 „ 

71 palams = 1 rautel = 7605 

Orain Measure. 

1 nauly = 20 cubic inches. 

4 naulies = 1 eiiungallj =80 
10 edimgallies = 1 purrav. 

Liquid Measure. 

4 thodums = 1 naulj = 20 cub. in., approximately. 

4 naulies = 1 edungally = 80 „ ,, 
10 edungallies = 1 purray. 

12 „ =1 chothanay. 

5 chothanais = 1 codum. 

Measure of Length applicable to Land and Timber, etc. 

1 angoolam = 1^ in. English, approximately. 

24 angoolams = 1 kole =30 „ = 2| ft. „ 

4 koles = 1 thendoo = 10 feet, approximately. 

800 thendoos = 1 nauligay = 8000 „ 
2000 „ =lcrosam' = 20,000 ,. 

4 crosams = 1 yogena = 80,000 „ „ 

Measure of Time. 

8 nodies = 1 mathra = 01 second. 

4 mathras = 1 gunnidum = 0*4 „ 

10 gimnidums = 1 vyerpoo = 4 seconds. 

6 viyerpoos = 1 vinauligay =24 „ 

60 vinauligays = 1 nauligay = 24 minutes. 

2^ nauligays = 1 munneynerum = 1 hour. 

7^ „ =1 yaumam = 3 hours or 1 watch. 

60 do. or8ym8.= 1 divasam = 1 day. 
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7 divasams 
15 

2 packshams 

1 mausam 

2 mausams 
6 n^toos 



1 wauram 
1 packsham 



= 1 rretoo 



= 1 week. 
= 16 days (nearly). 
= 1 lunar month. 
= 1 native month (29 

to 32 days). 
or the native season. 



= 1 waroosham = 1 year. 



WEIGHTS, MEASUEES, ETC., USED IN ALLEPPET 
(TBAVANCOKE). 

39xV tolahs 
112 pounds 
20 cwt. . 
42J tolahs 
30 Dutch pounds 
20 maunds, or 600 Dutch pounds 



= 1 English pound. 

= 1 cwt. 

= 1 ton. 

= 1 Dutch pound. 

= 1 maund. 

= 1 candy. 



For Sugar and Iron. 

25 Dutch pounds = 1 maund. 

20 maunds = 1 candy, or 500 Dutch pounds, or 547 

English pounds. 
1 bale coir yam . . . . = 225 Dutch pounds. 
1 robbin copprah . . . . = 180 „ 

1 bag ginger = 150 „ 

1 bag pepper = 150 „ 



Paddy. 



4 nalis (measure) 
10 edangalis 
20 paras 

8 paras 



= 1 edangaly (measure). 
= 1 para. 
= 1 orah. 
= 1 bag. 



PRINCE OF WALES ISLAND, OB Pl^LAU 
PENANG. 

(Steait of Malacca.) 

Accounts are kept in Spanish Piastres or Dollars of 20 
Copangs of 5 Pice each, but mostly in Piastres of 100 Cents. 

Exchange on London about 4«. per Dollar ; on Calcutta 
220 Government Rupees for 100 Dollars. 
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WEIGHTS AHD MEASXTBES. 

For the picul, cattle, etc., see China, 

40 piculs are 1 koyan or koyang ; 3 piciils = 1 bahar. The 
Piilau Penang bahar is reckoned occasionally bj the Malay 
cattie, which is somewhat heavier than the Chinese, on which 
account the Malay picul is called the large picul. Reckoned 
by this weight the cwt. is 9 J lb. Avoirdupois heavier ; and 
the Piilau Penang bahar alluded to is equal to 428 lb. 
Avoirdupois. 

1 Picul = 100 Catties of 16 Taels each. 

Measnres of Capacity. — The ganiong has 4 chapaJis, and is 
equal to 4513 litres = 0-97973113 Imperial gallon. 800 gan- 
tongs are 1 koyariy equal to 35*6104 hectolitres = 12'2466264 
Imperial quarters. Rice, salt, and some other commodities 
are generally measured by the ^arra, nominally = 10 gantongs, 
but also fixed occasionally at 5, 15, and 20 gantongs. 

The measure for piece goods is the hasta or ell = 18 English 
inches. 

The Chinese retail dealers in the bazaar make use of the 
English yard = 2 hastas. 



STRAITS SETTLEMENTS. 

SIHOAPOBE. 
MONET. 

SILVER. 

Weight. Fineness. 
Straits Dollar ... 312 900 

Subsidiary silver coins of 5, 10, 20 and 50 Cents. 
., copper coins of 1 Cent. 
Silver coins of 50 Cents are legal tender to any amount. 
History. — By an Order in Council 22nd October, 1906, and 
Proclamation 20th November, 1906, the Sovereign was made 
legal tender on and after 23rd November, 1906, the Silver 
Dollar, however, remaining the Standard Coin. In conse- 
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quence of the appreciation or silver during the first half of 
1906, the margin between the intrinsic and nominal value of 
the Straits Dollar became so small that it was decided to 
reduce the weight from 416 grains to 312 grains. 

The old British and Mexican Dollars had previously been 
converted into Straits Dollars, and the further import of such 
money was prohibited as well as the exportation of Straits 
Dollars to any place outside the Malay Peninsula, the 
Netherlands, East Indies, and Borneo. 

The Dollar was fixed 20th November, 1906, at the rate of 
$60 for £1 or 2«. Ad. per Dollar. 

By the Currency Ordinance of 1899, currency notes were 
to be issued and declared legal tender. By Ordinance 1 of 
1906 notes were to be issued in exchange for gold received 
by the Currency Commissioners at Singapore at a rate of 
exchange to be notified, and they are allowed to invite tenders 
for the issue of notes in Singapore against Telegraphic 
Transfers in favour of the Crown agents for the Colonies in 
London. On 29th January, 1906, the Governor in Council 
notified that the Commissioners may issue notes in exchange 
for gold at the rate already stated ; and on 14th September, 
1906, the Conmiissioners were allowed to accept tenders for 
the purchase of Telegraphic Transfers in accordance with the 
Ordinance 1 of 1906. The object of these Ordinances was to 
check a rise in the value of the Dollar above certain limits 
over the fixed rate, and also to check any fall under certain 
limits below the fixed rate. 

During the latter part of the year 1907 the Commissioners 
sold Telegraphic Transfers on London first at 2«. 3Jd. and 
and then at 2«. 3^ci., but later on refused to continue sell- 
ing, giving instead Sovereigns in exchange for notes, at the 
rate of .£a%th per Dollar. 

The Currency Ordinance of 1899 was amended in 1908 so 
as to allow the Commissioners to keep some of their funds 
with the Crown Agents in the form of coin so as to avoid 
delay in the payment of Telegraphic Transfers. 

Three of the old Dollars when re-minted produce about 
four of the new, and it is proposed to pay the surplus Dollar 
into a fund to be called the Gold Standard Reserve Fund. 

The Commissioners are also allowed to keep the gold 
received in exchange for not-es instead of investing it. 
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As a result of the re-minting of the Dollar into a coin of less 
weight there are more Dollars with the Currency Com- 
missioners than are required and they must be sold ; the new 
Ordinance will give them authority to do so. 

WEIGHTS AND MEASTJKES. 

For the picul, et<;., see China. 

Salt, sago, and rice from Siam and the Indian Archipelago 
are sold by the koyang = 40 piculs. 

Eice and wheat from Bengal are sold- by the sack = 2 
Bengal Bazaar mounds = 164f lb. Avoirdupois. 

In the sale of piece goods a corge means a score (twenty). 
Javanese tobacco is sold by the picul. 

Piece goods are measured by the English yard. 

STAMP DITTIES. 

On cheques and demand Bills 4 Cents. 

On after- sight drafts and pro- 
missory notes on demand or 
after sight . i per cent, per Mille. 

Seconds, thirds, etc., of exchange are exempt unless in some 
manner negotiated from the first of exchange. 

KATES OF EXCHANGE. 

On London — 

1 Straits Dollar . =28 pence. 

On India — 
Rupees ?....= Singapore $100. 
Singapore §1 . . . = Bank T.T. selling rate 

Singapore on London. 
(Bank T.T. buying 

rate India on London) z= Rupee 1. 

On Hong-Kong — 
Singapore $2 . . . = Hong-Kong. 
Hong-Kong ^1 . . . = (Bank T.T. buying rate 

Hong-Kong on London.) 
(Bank T.T. selling rate 

Singapore on London) = Singapore $1. 
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On lava- 
Guilders ? . = Singapore $100. 
Singapore $1 . . . = (Bank T.T. selling rate 

Singapore on London), 
in pence. 
Pence 240 . . . = Dutch short rate (say 

ais. 12). 
T.T. = Telegraphic Transfers. 
In the latter part of 1907 the discount on Hong-Kong rose 
from 4 per cent, to 22 per cent, owing to the heavy drop in 
the price of bar silver. 

The rate on 4th January, 1908, was 18 per cent, discount. 
Bank's demand selling rates on 12th February, 1908. 
On India 
„ Hong-Kong 



Shanghai 
Japan . 
Bangkok 
London 



1731. 



16 per cent, discount. 



88^. 
113. 
66 J. 
2«. Sid- 



Examples. 



Calcutta T.T. 
Hong-Kong T.T. 
Singapore 



= Is. 3|4d. 
= Is. I0j%d. 
= 2s. SUd. 



India — 

X Rupees = $100. 

Singapore $1 = 2s. S^d. 

Bank T.T. buying rate Is. 3||c? = Rupees 1. 

100 X 2s. SHd. ^ .„. 
Is. 3Ud. 
Therefore 174 Rupees = 100 Singapore Dollars. 



12 
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Hong-Kong — 
Singapore $1 . . • . = Hong-Kong $100. 

Hong-Kong $1 = Is. I0j\d. 

28. S{}d =1$. 

100 X U. l O^d. _ ^,.,0 

Therefore 81 49 Singapore Dollars = 100 Hong-Kong 
Dollars. 

Brokerage is not included, which the seller always pays, viz. 
For a Bank . . . . i per cent. 
„ a Merchant . • • ttt ,♦ 



CHINA. 

SHANGHAI, HANKOW, TXEN-TSIH, CHEEFOO. 
MONET. 

10 Cash or Li . =1 Candareen. 

10 Candereens or Fun or Fen := 1 Mace. 

10 Mace or Tsien or 1000 Cash . = 1 Tael or Liang. 

The Cash or Li, called also Zin, and by €he Dutch Pitjes, is 
represented by an actual coin, but the Candereen, the Mace, 
and the Tael denote a certain fixed weight of silver, in fact large 
monetary transactions are effected by means of weights of 
silver. 

The Cash or Zi is a copper coin, and 100 years ago was 
of the nominal value of ^V^^ ^^ ^ penny, but its present value 
is ^^o^^^ ^^ ^ penny. It is a circular coin -J-th inch in diameter 
and weighs 57 grains, and is composed of copper and 
either spelter, zinc, or lead. The proportion is roughly 
60 per cent, of copper and 40 per cent, of spelter. Its 
intrinsic value is now ^^ of a penny. 

This coin has a square hole in the centre, around which are 
impressed Chinese characters stating the reign, etc., and on 
the reverse Manchu characters stating the name of the mint. 
Such coins are cast in moulds and originally represented one 
thousandth part of a Tael, and nominally continue to do so to 
the present day. 
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In 1886, when silver had only lost 8 per cent, of its copper 
purchasing power, an Imperial Edict decreed an extensive 
issue of such coins, but there is now a contraction in conse- 
quence of their being melted down, and has caused a difference 
of 30 per cent, between copper exchange and the present rate. 
The average exchange was 1600, but for the above-mentioned 
reasons it is now about 1180 to 1200 Cash to one Tael. It 
takes 9600 Gash to make one pound sterling. 

The Cash is uniform throughout China with the excep- 
tion of Pekin. In the northern provinces, of which Shantung 
is an example, each coin counts as two. 

At Pekin the token coinage of a nominal value of 10 cash, 
it would take 100 to make a tiao of 1000, but being in the 
North each coin coimts for twice its face value, and in the tiao 
there are only 60. There is, however, no loss, since the 
purchasing power of the coin is rated by the amount of metal 
contained in it; the length of cotton sheeting bought by 
1 tiao at Shanghai would command a price of 8 to 10 tiao at 
Pekin. 

TAEL WEIGHTS. 

The Chinese name for Tael is Hang, and payments are made 
as already stated by the weight of silver. In China everyone 
of the many commercial centres has its own Tael weight, and 
there are several degrees of fineness. The three best known 
Taels are the Haikwan, the Kuping, and the Shanghai. 



HAIKWAN TAEL. 

This Tael weighs about 583-3 grains of silver 1000 fine and 
expressed in terms of the silver Dollar, 412^ grains fine = 
1*5713 silver Dollars. The banker has to account to the 
Government for a certain weight 1000 fine, and therefore has 
to protect himself in accepting Dollars, The charge is J per 
cent, and | per cent, for the labour and risk in accepting 
silver; two sets of weights are used, viz. one for receiving 
and one for paying. 

Duties are paid to the Imperial Maritime Customs by 
means of this weight of silver. One hundred Haikwan Taels 
are equal to 111-40 Shanghai Taels, and 105215 Tien-tsin. 
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EUPDrO TAEL. 

This weight is used for the payment of all other dues, and 
in one respect may be considered as bank money, in other 
words, a fictitious medium of exchange from one currency to 
another. The normal exchange is 1200 Cash to the Tael, but 
2000 Cash or more is levied when a tax assessed in Taels is 
collected in Cash. 

When the payment is in silver the exchange is fixed at 
about 800 Cash. 

The normal standard is 5739 grains 1000 fine, or 1-5459 
silver Dollars. 

This, however, is the paying rate, the receiving rate being 
1*5 grains heavier. 

When the foreign obligations of the Imperial Government 
are concerned the following expresses the difference : 
100 Haikwan Taels = 101*642395 Kuping Taels. 
100 Kuping ,. = 109-60 Shanghai „ 



SHAHOHAI TAEL. 

This weight is the standard of international exchange for 
the trade of Northern China and the Yang-tze basin. Its 
proper name is Convention currency, by which 98 Taels on 
scale equal 100 Taels of money of account. The rate of 
exchange for the day is accepted by merchants as the rate of 
conversion between two fixed currencies. 

This weight is 545*25 grains 980 fine, but there are three 
things to be taken into account, viz. weight, quality, and the 
convenlion. 

Tlie last named is the custom of trade, so that 98 Taels of 
this weight and of this silver liquidates a liability of 100 
Taels. 

Shanghai convention currency expressed in terms of the 
Dollar, 1 Shanghai Tael = 1*4105 silver Dollars. 

For transactions in foreign bar silver the weight is 579*85 
grains. 

Tlie Government in making payments for discharging it« 
liabilities to foreign nations pays in Shanghai currency : 
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Kuping Taels 100 = Tsaoping Taels . 10180 

Add touch of pure silver on two shoes 5*600 

107^0 

Divide by convention 98 . . = 109-592 

Add f or meltage .... 008 

109-600 

TIEN-TSIN, HAN-KAU AND CANTON TAELS. 

Tien-tsin weight 557*6 grains 992 fin«. 
Han-Kau „ 554*7 „ 967 „ 
Canton „ 57985 „ 1000 „ 

The last named was formerly 1000 fine, but Mexican Dollars 
more or less battered have supplanted ingots. For large 
transactions payment is always made by weight and never by 
the number of silver coins. 

It is always necessary to explain clearly whether the Tael is 
of foreign silver 900 fine or pure silver ; if the latter payment 
is made by weighing 10 per cent, additional of the silver 
Dollar. 

In recent years, when making payments in subsidiary silver 
800 fine it is usual to allow 20 per cent., with possibly some 
bargainings as to whether the proportion shall be 15 per cent, 
or 25 per cent. 

For example, a Tael containing 581 grains of fine silver 
becomes one of 575*2 grains, and ultimately one of 562-4 grains, 
all weighed with the same scale. 

PEKIN TAEL. 

At Pekin there are three standards, viz. : 

Weight. 
Kung-fa 555*7 grains. 

Market . 552*4 „ 

Metropolitan 541 „ 

The Tsaoping Tael is used for paying tribute in kind, prin- 
cipally rice, and weighs 565*65 grains. 

The following are the approximate values of the Taels at 
the Treaty Ports : 

Amoy 101-75 local Taels = 100 Haikwan Taels. 

Chefoo 106*40 „ „ = 100 

Chinkiang 10416 „ - 100 
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Foochow 


11000 local Taels 


= 


100 Haikwan Taels 


Hankow 


10875 „ • ., 


= 


100 




Hoihow 


11376 „ 


^ 


100 




Ichang 


109-65 „ 


= 


100 




Kiukiang 


104-37 „ 


= 


100 




Newchwang 10850 „ 


= 


100 




Ningpo 


105-83 „ 


= 


100 




Pakhoi 


110-57 „ 


= 


100 




Shanghai 


111-40 „ 


= 


100 




Swatow 


11015 „ 


= 


100 




Takow 


10111 „ 


= 


100 




Tamsui 


111-32 „ 


= 


100 




Tien-tsin 


10500 „ 


= 


100 




Wenchow 


10300 „ 


= 


100 




Wiihii 


10416 „ 


= 


100 





It will therefore be seen that- a uniform currency for the 
whole of China would be advantageous. 

In large native transactions ingots of silver form the 
medium of exchange. These ingots are called shoes from a 
fancied resemblance to such articles, and range in weight 
from J Tael to 100 Taels. 

The Shanghai currency consist of such shoes, weighing 
about 50 Taels, the average fineness being 916-66. 

They are sent to a quasi- public office termed the Kimg Ku 
or public valuers, and by them melted. 

The fineness is estimated, and the premium or bettemess 
together with the exact weight is marked in ink. 

The Chinese report the fineness of the precious metals by 
dividing the weight into 100 parts called toques or tottch ; 
98 touch means accordingly that the gold or silver ingots 
contain 98 parts of pure metal to 2 parts of alloy. 

The weight or fineness is only good for that locality, and 
the Government takes no responsibility, but leaves the mer- 
chants and bankers to adjust the currency as they please. 

According to the stamp affixed to each ingot the compra- 
dores add from nil up to 3 Taels Shanghai weight per 60 l^ls 
of actual weight. 

This addition ranges from jiil for silver of the Kimg Ku 
standard up to 6 per cent, for pure silver of 100 touch. 

A further addition of 2 per cent, is made in conformity 
with an old custom of long standing. From these data it is 
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easy to deduce the touch or purity of Shanghai Sycee, or more 
properly speaking of Sycee silver calculated in the -actual 
weight represented by it in Shanghai Taels of account. 
100 Taels piu-e silver + 6 per cent. = 106 
2 per cent, added . 212 

Eepresenting Shanghai Tael of Account 108- 12 
108 : 100 Shanghai Tael ; 1000 : 925 (nearly). 

The so-called Hai-Kwan (i. e. Customs) Sycee, which is 
produced at the Customs Bank by melting and refining the 
Mexican, Spanish, and other foreign Dollars received in pay- 
ment of duties, command a premium over the Dollar cmTency, 
ranging from 3 to 10 per cent., according to the supply and 
demand of the two commodities. By the Chinese Sycee 
silver is called wan yin, but the word Sycee is the colloquial 
pronunciation of se-szef meaning silk fine, and implies that 
the silver is so pure that it might be drawn out to the finest 
silken thread wire. 

Sycee silver means, therefore, the " piu-est silver." 

TBANSEEB MOITET. 
IflXT-CHWANG. 

At this place there is a local Tael which weighs 555* 1 
grains 992 fine. With the exception of copper coins there is 
very little metallic circulation, silver being deposited in the 
banks, which permit removal only on the first days of the 
third, sixth, ninth, and twelfth months, but transfers are 
allowed from account to accoimt. 

The " transfer money " is exclusively used in the settlement 
of all mercantile transactions on deposit, and on each quarter 
day the depositor is credited with a premium which varies 
with the demand for money, but ordinarily in time of peace 
it ranges from 0*20 to 60 per cent. 

Exchange operations are invariably quoted in transfer 
money and not in hard silver, as follows : 

Silver Niu-chwang Taels . 10000 
Premium 3 per cent 3 

Transfer money . .103 

Exchange premium 4 per cent. . 412 

Shanghai Taels . . . . = 107- 12 
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The paritj of exchange is as follows : 

100 Niu-chwang Tuels = 109-55 ^langhai Taels. 
The effect of the Japanese war (1904) was seen in the 
exchanges as follows : 

Sibrer Taels 10iX> = transfer money Taels 1439*25. 
Transfer Taels 1000 = Shanghai Taels 785. 
This shows that the banker protected his reserves bj 
giving 44 per cent, premium for deposits and charging 22 
per cent, discount for withdrawals. 

A slight demand for exchange is shown by the difference 
between fixed parity 109*55 and the exchange then obtainable, 
via. 112^93. 

Every monetary transaction therefore means a profit to 
bankers, money-changers, etc. 

nrrROBvcTiov op FOBSioif conr. 

In North and Mid-China foreign coins are used as the 
housekeeping money of foreigners. 

The same weight of identical foreign coin is worth at 
Shanghai &om 8 per cent, to 5 per cent, more than at Canton, 
irrespective of the value being expressed in gold, in silrer 
Taels, or in commodities. 

At Shanghai the coins remain unaltered, but at Canton 
they are chopped, in fact, each banker or merchant puts his 
mark on the coin, and this is repeated by subsequent trans- 
actions. 

VARIOUS EOBEIOlf SILTEB CODTS. 

The first foreign coin introduced was the Carolus (Spanish) 
Dollar. At Wuhu on the Yang-tsze there are 400,000 in 
circulation ; they form a favourite medium of exchange in 
the interior, principally in the tea districts, and command a 
premium of 30 per cent, over their intrinsic value. 

In Formosa the chopped Carolus remained the currency 
until the Japanese occupation in 1895. Mexican Dollars are 
a popular form of currency ; the American trade Dollar 
weighs 417| grains against 412| grains of the Mexican 
Dollar, consequently the heavier coin was melted. 

There are also the British Dollars coined in Bombay in 
circulation. 
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CHnrESE DOLLARS AND SUBSIDIABT COINAOE. 

As already seen, the copper coins are a crude production ; 
Chinese silver Dollars have been coined but were not freely 
received for taxes, and when taken were accepted by weight 
and not by count. They had not the prestige of the Mexican 
Dollar, and only had a provincial guarantee. In addition, 
they gave no seigniorage to the Mint, and consequently the 
output has declined. The Mints are now coining subsidiary 
coins, which at first consisted of 10-Cent and 20-Cent silver 
pieces 800 fine, whilst the Dollar was 900 fine, so that the 
latter could be sold from the Mint at 110 Cents and even 
then show a profit. 

These pieces became popular with the smaller money 
changers. 

Copper coins of 1 Cent were then issued, and are now 
popular, since their intrinsic value are greater than one one- 
hundredth part of a Dollar. The money changer who made 
a profit from the depreciated silver coins will now make it 
from the appreciated copper coins. 

For example, a tourist having to receive, say. Dollars and 
74 Cents for change, will be given only 70 Cents in depreciated 
silver, and for the 4 Cents he will receive 3 copper Cents and 
2 copper cash, since by the exchange of the day 32 cash are 
the equivalent of four one-hundredths of a Dollar. 

Chinese Dollars are in circulation, but nowhere legal tender. 
The new Tael of the Wuchang Mint weighs 37*3 grammes, and 
consists of 1000 parts silver, 80 parts copper, and 60 parts 
tin, in other words, 877*2 fine. These Dollars have no special 
privilege as currency, and consequently there is no induce- 
ment for the people to use them and they are almost given 
up. It is called the Hiipeh Kuping (Treasury) Tael, and its 
exchange equivalent has been fixed at 1000 = 978*42 Haikwan 
Taels. It will be seen that it is impossible for China to have 
a unit of weight and a unit of value. 

The whole monetary system should stand firmly on the 
foundation of the copper cash. With the Yuen at the top, a 
silver coin of 412*6 grains 900 fine (26*73 grammes 7128 
of the new Imperial Tael), China would retain the subsidiary 
coinage of the decimal parts of this coin which she now 
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possesses, and would, of course, give them a fixed ratio to 
other coins. The Cash given would be the conventional Cash 
of one thousandth of a Yuen, 



HOlfOKOlfO, CAHTOH, EOOCHOW, AHD AMOT. 

At the above ports accounts are kept in Dollars and Cents. 

At Hong-Kong, Canton, and Foochow chopped Dollars, which 
are simply Mexican Dollars chopped or stamped by the natives, 
form the circulating medium, and in all payments it is 
customary to examine and weigh them at the rate of 717 
Taels Canton weight per 1000 Dollars. 

At Foochow chopped Dollars of the lowest description pass 
current, but at Hong-Kong and Canton only fairly good 
chopped Dollars are taken at par. 

At Amoy accounts are kept in currency Dollars weighed at 
720 Taels Canton weight per 1000 Dollars. 

Mexican Dollars are also taken at Amoy by arrangement, 
not weighed but counted. 

At these four ports clean or unchopped Mexican Dollars 
usually command a small premium in the market, and when 
sold at a premium are counted instead of weighed. 

The following are the approximate average weights of the 
various descriptions of Dollars circulating at the Chinese 
ports: 

Japanese Trade Dollar 420 Grains Troy. 

Yen or Dollar 416 

Hong-Kong Dollar 416 „ „ 

Mexican Dollar, about . 416| ,. 

Carolus or Spanish Dollar, about 414 ,, „ 

Between the years 1866 and 1868 the English coined at 
Hong-Kong Dollars weighing 416 grains Troy or 2695636 
grammes silver 900 fine. 

The Mexican Dollar is about 898 fine, or 6| dwt. worse than 
standard silver. New Mexican Dollars weigh from 867 to 869 
ounces Troy per 1000 Dollars, according to where they have 
been minted, as some of the mints issue coins of fuller weight 
than others. The value in sterling of the above Dollars depends 
upon the price of bar silver in London, and has ranged in 
recent years from 2^. to 28. Qd. The Carolus Dollar is about 
894 fine, or 7 dwt. worse than standard. 
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Sycee and bar silver (vide Shanghai) is dealt in at these 
ports at a variable premium, the par being taken at 717 Taels 
Canton weight equal to $1000. 



WEIGHTS A]fD MEASTJS£S. 

It is well known that the English system of notation is not 
uniform ; the Chinese base theirs on a purely decimal form, 
going so far as to have a distinct name for each decimal part 
down to the million-billionth (^.^y^.^^^^.^^^^) part of a 
Tael or Chinese ounce, which in silver is worth from 2«. 6d. 
to3«. 

There is thus an attempt to give a similitude of exactness 
to a imit of value which cannot exceed aT.oxro . ooi). ooo.o^tf P^^ 
of a penny. 

Seven places of decimals of a tael are frequently seen in 
Government accounts. 

There are standards which differ in every commercial 
centre of China. 



MEASTJS£S OF WEIGHT AND CAPACITT. 

For weight there is no uniform decimal system. All parts 
of the tael and multiples of the catty are decimal, but 16 taels 
make 1 catty. This is one of the two exceptions to the rule 
of decimal notation. 

The weights throughout the country should be standardised ; 
the catty on the customs scale is 1^ lb. Avoirdupois or 
604*5 grammes as stipulated in the French treaty, a difference 
of '4 grammes or 6 grains. 

If 600 grammes were taken there would be an exact 
relation to western countries. 

100 catties . =1 picul (tan.) 

The picul, therefore, weighs 133^ lb. Avoirdupois. 

This weight is purely arbitrary, but it was approximate to 
that used by English traders one hundred years ago in buying 
tea and silk and selling opium at Canton. 

The actual weight of this standard is for the catty 
21*25 oz. Avoirdupois, and for the picul 132*8 lb. Avoirdupois. 
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At Shanghai the catty is 20*4 oz. whilst the regular "guild'* 
catty equals 18*6 oz. 

The Soochow guild catty equals 197 oz. ; for the sale of oil 
it weighs 23*2 oz. 

For rice as Imperial tribute the weight is 20*6 oz. 
For sugar as Imperial tribute the weight is 27*25 oz. 
In some of the old books of the late East India Company 
the picul is reckoned at 132^ lb. Avoirdupois = 161^ lb. Troy. 
This makes the tael exactly 580 grains, at which the money 
Tael continues to be reckoned to the present day. 

But in all other weighing operations it has been found more 
convenient for calculation to reckon the tael at 583 J- grains 
Troy. 

3 taels = 4 ounces Avoirdupois. 

1 catty = li lb. 

100 catties = 13* lb. 

3piculs = 400 lb. 

100 lb. Avoirdupois = 75 catties. 
1 cwt. English =84 

The Pekin picul has only 97 catties. 

In the wholesale tea trade and in freighting ships the 
English Avoirdupois weight is used, but the results are at 
once calculated in piculs and catties upon the basis of the 
above proportions. 

Ill tJhina most articles are sold by weight, not excepting 
liquids, wood, silk, cloth, and grain, and live stock. Grain is, 
however, retailed by measure. In the foreign trade arrack is 
sold by the English gallon, and bottled wines, etc., by the 
number of bottles. 

The imit of capacity is the tow, used for rice payments. 
The tow, for tribute rice in Kiangsu province, has a capacity 
of 10-31 litres, 6292 cubic inches. 

An equivalent of 10 litres (610*25 cubic inches) for the 
Imperial tow would be useful. 

The sheiig is y^yth part of the toiv, a cube of 3 Imperial 
inches (0*3 foot) being exactly 1 litre. 

10 sheng . =1 tow. 

10 tow =1 shih. 

10 shih . :± 1 touneau (ton of water). 

The last-named unit does not now exist in China. 
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Measures of capacity are not much used, sales generally 
being by weight. Of the thirteen divisions of the decimal 
scale of Chinese measures of capacity only five or six are in 
constant actual use, to wit, the tshOf ho, sheng (and half- 
8heng)y tow, hwuh, and shih. 

10 tsho = 1 ko. 

10 ko =1 sheng or 2 half-sheng. 

10 sheng = 1 tow. 

5 tow or 10 half-sheng = 1 hwiih or hoh. 
2 hoh or 10 tow = 1 shih. 

In this scale the shih holds the place of the picul; it is 
computed to weigh 120 catties. 

The official tow or peck for tribute rice is supposed to con- 
tain 629 cubic inches ; 24 pecks in common recognised use in 
Kiangsu ranges from 558 to 767 cubic inches. 



LENGTH AND A££A. 

The foreign merchant knows as the unit of length the chth, 
commonly called foot, accepted by the Maritime Customs, and 
measuring 14*1 English inches ; this is the carpenters' foot at 
Canton, but not applied to timber, but only to woollen cloth. 
The tailors' foot at Canton is 14*8 inches. 

Canton is divided into two districts by a line running 
through the middle of the city. 

The foot for the measurement of land on the West = 
14*85 inches, whilst that on the East = 140 inches. 

The Chinese have a bewildering variety of chih. The one 
most commonly used by shopkeepers and tradesmen measures 
about 14| English inches, the one fixed by the Pekin Board 
13^ English inches. In the tariff the chih is reckoned at 
141 English inches. 10 chih make 1 chang = 141 English 
inches ; 12 chang = 47 English yards. 

Piece goods are measured by the chang. 

Silk goods are sold by weight. 

In the commercial transactions between Chinese and 
Europeans the English yard, called ma by the Chinese, is 
generally employed. 

In Canton the English yard is usually taken = 2; chih in 
Shanghai = 2^ chTh. 



|. fauii = 1 pn_ 

1£ = l^idaaigcrldiM^d&hCMSiiictTCs). 

Ai ^thmghia 'Ait f<^[lomhke are the meumeniaits : 
T*ik«?&" f«5t = 13'55 mches. 
CaffpHiii«^" f<!io4 = 11"10 
15iiit«r = 13-25 

O&aal f<!c laad = 12^1 
bm liie cirdizkiij •oop f^ir tnasfer of land = 13 2 inches. 

For '^sSMinot the thfioRfiical unit is the /i\ measuring 1*800 
•ctf Tht l&ad fcic^ 

F^-fT ana ihe smsaiFe is poielT decimal, but in the calcula- 
tacim <4 ai^at ibe sihKM»d of the two exo^>t]ons already men- 
tkocd ofinii^ Jht unit is the ■»»■*, and contains an area of 
2liL* ^'W* <? f«e«s. each h&w length or doable pace being five 
of the oiBfial land foot <d the district. In other words it is 
a stnp 1:3C«> f<ief long bj o feet wide, and Taries with the 
TaraXftCA i>f the foot« ranging in dilfeient parts of the Empire 
&v>m 4167 to 1^10 Rngfah square feet. 

The JapuKise tzeatr with Chimi in 1903 provided for 
imifonniiT in weights and measures for the correncj. 

Lem^fUL — It max be mentioned that all the nations of the 
w^est except two hare adopted the metre as the unit, and 
China has a decimal sx-stem in its srstem of length. 

The Imperial foot varies from lOi) inches (*254 metre) to 
214 inches < •.>I4 meti^). but it generallj Taries from 13 inches 
rooO metre J to 141 inches {jZbS metre). If the length of 
exaetlj I metn^ v'^^ ^ equals 13'123 inches were taken it would 
lie as near as possible equal to the land foot of Shanghai, 
which is '335 (metre), or 13*2 inches. 

The unit for distance is the lu nominally measuring 1800 
of the land foot, but is never used as an exact measure ; it is 
supposed to W -f^xh of an hour's march. 

There should be a new unit measuring 3000 of the Imperial 
feet, or in other words a kilometre. 



191 



HONO-KONO. 

Bills of Exchange drawn out of, but payable within, the 
colony, not being a cheque, and bearing the date on which it 
was made, 2 Cents. 

Bills of Exchange drawn out of, and payable on demand, 
out of the colony when negotiated within the colony, 2 Cents. 

Bills of Exchange or promissory notes of any kind whatso- 
ever, except a cheque or bank-note, are subject to the following 
rates: 



From 



Up to 


$10 


$10 ., 


50 


50 ... 


250 


250 .. 


500 


500 „ 


1,000 


1,003 ., 


2,000 


2,000 .. 


3,000 


3,000 „ 


5,000 


5,000 „ 


10,000 


0,000 „ 


15,000 



Free. 




2 Cents. 


5 „ 


10 , 




20 , 




60 , 




$1.0 , 




1.60 , 




2.0 , 




3.0 




60 , 





For every $5000 or part thereof 

When Bills of Exchange are drawn in sets of two or more 
half the above rates are charged on each part of the set. 
If the duty be 6 Cents the first will be charged 3 Cents and 
the other parts 2 Cents each. 

In the case of Bills in sets drawn out of the colony the 
whole duty shall be payable on that part of the set which may 
be first presented for acceptance, or payment, or is first other- 
wise negotiated, the other parts being free. 





UXCEANOE QTTOTATIONS. 




EXAHFLE. 




SEANOHAI. 




On London— 


ink, T.T. 


3«. Of d. for 1 Tael 


.. 0/D 


3». Ofjrf 


„ 60 d/8 


3». 0||d. „ 


.. 4 m/8 


. . . . Ss.lid. ,. .. 
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Credits, 4 m/s . 
Documents, 4 m/s 
Credits, 6 m/s 
Documents, 6 m/s 



3«. l^d. 
Ss. l|d. 
3«. li|(i. 



for 1 Tael. 



Bank, T.T. 
Private 4 m/s 
„ 6 m/s 



On France — 



3.85 Fes. for 1 Tael. 

O.tJO-o *. M »« 

3.95| 



Bank, T.T. 



On Germany— 

3.13 Marks for 1 Tael. 



Private, 4 m/s . 


3.21i 


On New York and San Francisco- 


Bank, T.T. 

. 0/D. . 

Private 4 m/s . 

6 m/s . 


?74| for 100 Taels. 
. . . ?74i „ 

. . . «77| ,. 




On India — 


Bank, T.T. 
., 0/D 


228f Rupees for 100 Taels. 
. 229i „ 


Bank, T.T. 
Private, 3 d/s . 


On Hong-Kong— 

731 Taels for §100. 
. . . 73 „ 


Bank, T.T. 
Private, 10 d/s . 


On Japan — 

66i Taels for 100 Yen. 
. . 651 „ „ „ 


Mexican Dollars 
Native Interest 


73,05 

. (r4m.c. per milleper diem) =5i 
per cent, per annum. 
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HOlSfG-KONO. 
On London — 



Telegraphic transfer . 
Demand bank bills 
Four months' bank bills 



Demand bank bills 



Demand bank bills 



On France — 



On Germany — 



28. 2ld. per $1. 
2s.2\id. „ 
28. S^d. „ 



Fes. 2-82i per $1. 



Em. 2-29i per $1. 



On New York and San Francisco — 
Demand bank bills $100 "^ J $54| American 

Hong-Kong Currency J \ gold per $100. 



Demand bank bills 



Demand bank bills 



On India — 



On Shanghai- 



Es. 168 per $100. 
Taels 73 per $100. 



On Japan- 
Demand bank bills .... 109^ per $100. 
On Saigon, Haiphong, and Amoy are quoted at a premium 
per cent. 

On Batavia — 
30 days' sight Guilders 135| per $100 nominal. 

BULLION, ETC. 

Gold leaf 100 touch . . . = $46-80 per Tael. 



995 
„ common 
Gold bars 98 
Double Eagle 
Sovereign (buying rate) 
Philippine $4 Gold Piece 
Spanish $5. 



= $46-50 „ 
= $46-30 „ 
= $44-50 „ 
= $36-90 each 
= $ 8-96 „ 
= $ 6-82 ,, 
= $ 8-62 „ 
13 



DUTCH POSSESSIONS IN ASIA. 
BATAVIA. 

KOVEYS. 

100 Cents = 1 Florin. 

The Dutch Monetary System was introduced into Nether- 
lands India, May, 1854. The currency of Java and the 
other islands of the Archipelago has since been the same as 
that of the mother country. 

In 1877 a Bill was passed for the better regulation of the 
Dutch-Indian currency, the principal provision of which was 
the introduction into Netherlands India of the double standard 
concurrently with the suspension of the further coinage of 
silver, which latter had already been decreed in 1875. The 
i'talon hoiteux is, therefore, at present in force in Netherlands 
India the same as in Holland. 

The consequence has been that the Java exchange on London 
has not undergone the extraordinary fluctuations of the silver 
exchanges of British India and China ; for whenever the 
balance of trade became unfavourable, and made the export of 
specie unavoidable, the silver Florins (Guilders) were used as 
a remittance to Holland, where sterling bills could be bought 
with them on the basis of the gold par. 

In Batavia the exchange with Holland (6 months' bank bills) 
stands at Fl. 101-103 ; that with London (4 months' bank 
bills) Fl. 11-90-1210; Bombay and Calcutta are quoteil 80, 
1. e. 80 Florins fur 100 Ruj)ees ; and Hong-Kong and Singa- 
pore 130 to 140 Florins for $100. 

In Sourabaya the exchange with Holland stands at par ; 
with London, 12 Florins per £> sterling. The English Sove- 
reign fetches 12*25 to 12*50 Florins. 

Rates on Padang (Sumatra) and on Amboyna are the same 
as those ruling in other parts of Java. 

WEIGHTS AND MEASTJEES. 

The Chinese picul of 100 catties of 16 taels each. See 
China. 

Three piculs = 1 small bahar; 4i piculs = 1 large bahar ; 
1 picul = 125 lb. Dutch Troy or 61*521 kilogrammes or 
135*6305 lb. Avoirdupois. One catty = 615*21 grammes or 
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1-3563 lb. Avoirdupois. The small bahar is generally reck- 
oned equal to 400 lb. Avoirdupois. 

The kan has a capacity of 91 English cubic inches = 
0*3282 Imperial gallon. 33 kannen are reckoned equal to 
1 3 old English wine gallons. 

The legger of arrac, = 388 kannen = 588 litres, is com- 
puted roughly at 160 old wine gallons. At the rate of 33 
kannen to 13 wine gallons it can only hold 1528 wine gallons, 
whilst 588 litres are equal to 155i wine gallons. 

The measure for large quantities of com and rice is the 
koyang, weighing 27 piculs = 3662 lb. Avoirdupois. For 
smaller quantities the kimbang of ten sacs, weighing 5 piculs, 
the kulack of 7\ catties, = 98331 75 lb. Avoirdupois, and the 
amat of 2 piculs, = 271*261 lb. Avoirdupois, are used. 

The old Amsterdam Ehineland foot, = 0*313947 metre or 
12*360368 English inches, and the old Amsterdam ell, = 
0*68781 metre or 27081 English inches, are the chief 
measures of length. The Brabant ell, = 0*695 mhire or 
27*362845 English inches, and the English yard are used for 
manufactured goods and at the Custom House. The Java 
cobido (ell) measures 0*503 metre or 19*803913 English inches. 

The djong, = 2000 Ehineland square rods of 12 Ehineland 
square feet, is equal to about 7 acres English. 

In Amboyna the Dutch Troy and the Cliinese weight are 
used. The bahar of cloves weighs 50 barotti = 550 lb. 
Dutch Troy or 596*774 lb. Avoirdupois. 

The Amboyna covid measures about 18y\ English inches. 

In Macassar (Celebes) rice is measured by the Company's 
gantang = 12*476 lb. Avoirdupois or 5*659 kilogrammes. 



FRENCH POSSESSIONS IN ASIA. 
PONDICHEERT. 

MONEYS. 

Pondicherry reckons in Pagodas of 3| Eupees silver; in 
Rupees, Fanons, and Cash. 

1 Rupee = 2^ Rupees silver. 

= 4 Double Fanons silver. 
= 8 Single Fanons silver. 
1 Fanon = 24 Pies copper. 



> = 1 maund. 
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WEIGHTS AVD KEASTJBES. 

Copper, lead, fat, and aU sorts of cereals are sold in 
Pondicherry by the seers and palams according to the follow- 
ing table : 

3 totas = 1 palam. 

8 palams = 1 seer. 
5 seers or 7 i • 
40 palams ) 
8 Tisses or 
280 poimds 

20 maimds or i , , , 
^^^ , 5 = 1 candy or baram. 

5600 pounds ) "^ 

The seer is equal to 271-94 grammes or 4196*673 grains Troy. 
In the wholesale provision trade the candy or baram is 
used, which has 20 maunds and is equal to 234*96297 kilo- 
grammes, or about 518 lb. Avoirdupois. 

The maund, = 11*74814 kilogrammes or 25^ lb. Avoir- 
dupois, IS used to weigh sugar and spices, but saffron and 
spices are also weighed by the toque of 50 palams, which is 
equal to 1 69967 kilogrammes or 3*74713 lb. Avoirdupois. 

Grains are measured according to the following tables of 
capacity : 

8 ollacks — 1 measure. 

8 measures = 1 marecal. 
5 mart'cals = 1 parah. 

12 ,, =1 calam. 

80 parahs or _ ^ 
400 marecals 
lliere is also a capacity of 1440 marecals making 1 garce. 
The j^ci^^a (com measure) = 1*4956 litre or 0*32918156 
Imperial gallon. 

2 pakka = 1 marecal. 
12 marecals = 1 gallon (equal to about 7*9 Imperial 
gallon = 35*895 litres or 0*98754468 Imperial bushel). 125 
gallons make 1 garce = 64 sacks of com = 44*869 hectolitres, 
or about 1543 Imperial quarters. French cloths are measured 
in metre and divisions of metre, and English cloth in yards. 

STAMPS ON BILLS OF EXCHANGE. 

005 Francs (5 Cents, of a Franc) for 100 Francs on out- 
ward Bills. 

0125 Franc (12^ Cents.) for 1000 Francs on inward Bills. 
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RATES OF EXCHANGE. 

Fes. Cents. 
Bate of exchange on Paris . , . 1 67 \ per Eupee. 

London . .14 



IXDO-CHIXA. 

COCHIN-CHINA. 
MONEY. 

The monetary unit of Indo-China is the Piastre. 

The Piastre struck at Paris and known as the Piastre of 
commerce is at the present time the only one used in payments 
to the Revenue and for commercial transactions. 

By order of the Government (August, 1903) the importa- 
tion of Piastres and foreign money was prohibited. 

SIL7EE. 

Weight. 
Piastre of Commerce (100 Cents.) 27 grammes. 

50 Cents 1360 

20 „ 5-44 „ 

10 „ 2-72 

BRONZE. 

1 Cent 100 

COPPEE. 

Sapek 2 

Fineness. — The silvers coins are nine tenths fine. 

History. — The Bank of Indo-China has the privilege at 
Saigon and Haiphong of issuing notes of ?100, $20, $5, and 
$1, which are a legal tender throughout French territory of 
Cochin-China and the Protectorate countries of Tonkin, 
Annam, Cambodge, and Laos. 

Sapeks have a square hole punched in the centre, and 
5 Sapeks equal 1 Cent. A decree of June, 1907, reduced 
the Cent, in bronze to the following proportions: diameter 
26 millimetres, weight 5 grammes, and composed of copper 
95 per cent., pewter 4 per cent., zinc 1 per cent. 

50-Cent. pieces are no longer coined, and 20-Cent. and 
10-Cent. pieces weigh respectively 5*4 gr. and 2*7 gr., the fine- 



ness being 835 per thonsand ; there are, howerer, large quan- 
tities of the old coins still in cirenlation. 

The abore-mentioned coins are the onlj ones used bj which 
Europeans settle their transactions with the natires. 

Sapeks in zinc struck bv the King of Annam are becoming 
quite rare in Cochin-China ; those of copper hare complete! v 
disappeared from circulation. 

PEOTECTORATES— AHVAM, TOEKDr. 

The money of Cochin-China is legal tender throughout 
Indo-China. The natives in the interior still use Sapeks in 
zinc (Aong Kem) ; those which are now only in use at 
Tonkin are of zinc, and at Annam they are of copper. 

600 Sapeks of zinc equal the Quan or Ligature or 20 Cents 
of the Piastre. 

60 Sapeks zinc (Mot Tien) = 2 Cents. A Ligature weighs 
about 1 kilo. 450 grammes. 

Li Annam there are two Sapeks of copper (Aong ti&i dieu). 
One is valued six times more and the other ten times more 
than the Sapek in zinc. 

Gold and silver bars can only be regarded as merehandise, 
of which the value varies according to demand and supply, 
but tliey are not much in current use. 

However, the ingot of gold (nen vang), which weighs 
10 liiong or Annamite ounces, that is to say 398 grammes, is 
worth alx)ut 1452 Francs ; and the ingot of silver (ncn bac) of 
the same weiglit is worth about 93 Francs. 

Subdivisions. — J ingot of gold (nua nen vang or thoi sang) 
= 726 Francs. 

The Clou, or ounce of gold {ainh vang or luong vang) = 
9-30 Francs. 

There are still i Clous and \ Clous of gold and silver. 

PROTECTORATE OF CAMBODOE. 

The money and banknotes are the same as Cochin-China. 

In addition there are pieces of 5 and 10 Centimes, of the 
value of 1 and 2 Cents, which have the likeness of King 
Norodom impressed on them. 

Zinc money (Annamite Sapeks) are also used, and do not 
vary. The Sapek (Kas). 
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60 Sapeks = 1 Tien. 
10 Ticns = 1 Ligature (Tranot). 
A total of 10 Ligatures is known as Cach Kas. 
Silver bars at the present time are scarce, and are called 
Nrn, which invariably equals 100 Ligatures. Their value in 
Piastres is variable, but worth about 315*50. 

The bar and its sub-divisions are employed in calculations 
but do not exist as current money. 

10 Denh = 1 Barre. 
10 Chi = 1 Denh. 
10 Phun = 1 Li. 
10 Li =1 Phiin. 

The ancient Piastre (Cambodgienne) is very rare {FraCy 
Bat, or Frasat) of which the value is 4 Ligatures or 4 Chi. 

The great bar of gold (Chdor-meas) which weighs 10 dam- 
long or 375 grammes. Its value is 16 nen of silver. 
The small bar of gold is a moiety of the great one. 

PROTECTORATE OF LAOS. 

Since the French occupation the only money officially recog- 
nised is the Piastre of commerce, w^ith its subdivisions and 
banknotes of the Bank of Indo-China. There is, however, 
the following in circulation. 

Silver. — Pure silver bars weighing 482 grammes, value 
about 15 to 16 Piastres. 

The Siamese Tical, weight 482 grammes, officially quoted at 
SO'57215, but usually accepted for 60 to 62 Cents. 

Indian Kupees in great request by the commercial classes in 
order to make their purchases at Bangkok. 

The Siamese Salung-plut, of the value of 0142 and the 
Foung-plai, of the value of 0071 are rare. 

Pieces of 20 Cents, and 10 Cents, of Hong-Kong and China 
have been imported by the French Treasury and sent to Laos 
aft^r having been withdrawn from circulation from other 
countries of Indo-China or are no longer current (law, 
August, 1903). 

Copper — 

The Lai of which tliere are 224 for Sli. 

,, Hai „ ., 121 ,, l' 

,. Vme or Phui. „ „ 56 „ 102. 

,. X'e or double P/wii „ „ 28 „ 104. 
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Pieces of 1 and 2 Cents. Cambodgiennes with the likeness 
of King Norodom. 

Pieces of 1 Cent, of Indo-China. 

Iron. — The Duong, a small bar of iron weighing alK>ut 
120 grammes and var}'ing in value from 4 to 5 Cents. — monev 
very much in use amongst the Khas of the south, where it is 
much in request. It is made in Cambodge at Kompong Soai. 

Shells. — A chaplet or vene of shells called Bia of the value 
of 2 Ats. There are 100 shells in a chaplet; the market value 
is $0002. They are used only in Luang-Prabang. Gold as 
a circulating medium is unknown in Laos. 

WEIGHTS AND MEASTJEES. 

Transactions between Europeans and Asiatics are all based 
on the picnl or French weights and measures. 

The legal picul of the Administration is 60 kilogrammes, 
or 133-33 lb. 

The picul of commerce generally adopted at Saigon is 
60 kilogrammes 738 or 60 kilogrammes 700 = 134 lb. 

The paddy (for rice not decorticated) weighs to the picul 
68 kilogrammes or 150 lb. 

There are also the following piculs used for other merchan- 
dise. 

For skins 68 kilogrammes = 149-82 lb. 

,. copra . 67-950 „ = 14982 „ 

.. pepper . 63420 ,. = 13983 „ 

,, horns and hoofs 63400 ,, = 13930 „ 

The natives used some ancient measures as follows : 
Measures of length thtloc-moc = 0424 met. 
,, „ thudc vai = 0644 met. 

Measure of capacity gia = 38' 11 3 litres 

,, of weight can = 612800 grammes 

These measures are gradually disappearing. The Govern- 
ment has resolved (lOtli July, 1903) that from the 1st January. 
1904, it is obligatory to use the French Metrical System 
throughout Cochin-China. 

STAMPS, BILLS OF EXCHANGE. 

By the law of 15th September, 1904, the following duties 
upon Bills of Exchange and other negotiable or non-negotiable 
documents : 
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5 Cents. . 


Bills from ?100 and under. 


10 „ . 


100 to $200. 


15 ., . 


„ „ 200 „ 300. 


20 „ . 


„ „ 300 „ 400. 


25 „ . 


,. ,. 400 „ 500. 


50 „ . 


„ ,. 500 „ 1000. 



aud subsequently 50 Cents, for $1000 or fractions. 
Keceipts and cheques are exempt. 



COURSE OF EXCHANGE. 

Exchange with gold countries is chiefly dependent upon the 
price of bar silver, and rates follow fairly closely the actual 
cost of the Piastre of commerce with silver at 31c?. pfer oz. 
standard. The approximate cost of a Piastre (or French 
Dollar), including charges, is about 2*83^ Francs, or say at 
Fes. 25-20 per Dolhir sterling = 2«. 2'976d, 

Exchange with silver countries varies according to the 
parity of the respective rates. 

Selling Eates, 10th September, 1907. 



Demand Bills on London 2«. dj^^d. 


»♦ »» 


France 287^ Fes. 


„ 


Germany 234. 

America 55 J Pence per Dollar. 


»» »» 


Japan 111 J. 
Hong-Kong 2 per cent, discount. 
Singapore 27^ premium. 
India 170J. 




JAPAN. 




MONET. 




1 Yen = 100 Sen. 




1 Sen = 10 Rin. 


Total 
Grammes. 
20 Yen . 16(>665 


GOLD. 

English 
weight. equivalent 

Grains. Pure metal. value. 
. 2571021 . 232-3919 . £2 1«. 6d 


10 „ . 8-3333 


. 128-5560 . 116-1959 .MlQs.lOd 


5 „ . 4^1666 


. 64-2780 . 58-0979 . 



202 
SUVEB. 





Total 
Qrammes. 


weight. 
Grains. 


Pure metal. 


50 Sen 


. 10125 


. 208 


. 166-4 


20 ., 


. 405 


. 104 


84-2 


10 ,. 


. 2-6955 


52 


421 


5 Sen 


. 4-6654 


HICEEL. 




1 Sen 


. 7128 


BEOFZE. 




5Ein 


. 3-564 







Legal Tender.— Gold was in 1896 declared to l>e the 
standard of value, the unit being the Yen, which is notcoine*!. 
but is equivalent to 75 grammes of pure gold. Silver coins 
are legal tender for amounts not exceeding 10 Yen and bronze 
coins up to 1 Yen. 

Fineness. — The fineness for gold is 900 per thousand and 
for silver 800 per thousand. 

Nickel coins consist of 250 part« nickel and 750 parts 
copper. Bronze coins consist of 950 parts copper, 400 j>arts 
tin, and 10 parts zinc. 

Eemedy. — For gold coins of 20 Yen 3* 11 25 grammes for 
1000 pieces for weight, and for fineness 1 part in 1000 for all 
gold coins. 

For silver coins 405 grammes for 1000 pieces of 50 Sen 
for weight, and 3 parts in 1000 for fineness. 

History. — The real currency of Japan, before the admission 
of foreigners into the country, consisted of gold, silver, and 
copper coins. The gold coin was called Kohang. It weiglie*! 
about 200 grains. It appears that it differed greatly in fine- 
ness. Some Kobangs were found 650 fine, which would 
make them worth about 23/?. sterling. We have, however, 
the report of an assay made at the British Mint, givmg the 
composition of the Kobang, in 1000 parts, as 565* 1 gold, 
420*8 silver, and 14" 1 copper, which, upon the assumeil weight 
of 200 grains Troy, would make the assayed coin worth, in 
gold and silver, very nearly one guinea. As it is stated, how- 
ever, to have l)een intrinsically worth only al)out 18«., the 
strong presumption is that its weight cannot have exoeedeil 
172 grains Troy. The silver coin was called Boo or Ichihu, 
i. €. 1 Boo. Its weight is variously stated at from 135 to 
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145 grains Troy, its fineness varying from 875 to 915, its 
average value being computed at Is. 5id. to Is. S^d. The 
Ichibu assayed at the British Mint is said to have been found 
to contain, in 1000 parts, 1*5 gold, 874 silver, and 125*5 
copper. The copper coin assayed at the British Mint was 
found to contain, in 100 parts, 81 copper, 9 tin, and 10 lead. 

Tlie silver Boo piece or Ichibu was reckoned worth one 
fourth part of the Kobang, making the proportionate value 
of gold to silver in Japan about 4 to 1, instead of from 16 to 
16 to 1, as in nearly every other part of the world. The 
Japanese soon became aware of this monstrous mistake in 
the valuation of the precious metals, and speedily reformed 
their currency, reducing the Kobang to something equivalent 
to bs. 6d. sterling, or about the one fourth part of its former 
value. The Ichibu was left untouched. Iron cash were 
issued at the rate of 1500 to the Ichibu. 

Since 1871 the legal money has been the Yen of 100 Sen. 
The basis of the new monetary system was to be the Mexican 
Dollar, whose equivalent, the new silver Yen, weighed 416 
grains Troy (26'9563 grammes) 900 fine. But as at the same 
time gold Yens were coined of 900 fineness, and containing 
li grammes fine gold, the double valuation was established 
in Japan with a proportion of gold to silver as 1 : 161 78818. 
As this relation gave to gold a higher value than its market 
value for the time being, the Government found it more 
advantageous to coin gold, and in 1872 ceased altogether to 
coin silver. The gold Yens were pieces of 20, 10, 5, 2 and 1 
Yen, the piece of 20 Yens weighing 33^ grammes, or 514*41 
grains Troy 900 fine, i. e. 30 grammes, or 462*97 grains Troy 
fine. Since 1872 gold has considerably risen in its value 
towards silver. In consequence, gold Yens were largely 
exported to Europe, and the actual standard was in reality 
silver. 

In 1875 the Japanese Government resumed the coinage of 
silver, this time in the shape of a " Trade Dollar," weighing 
420 grains Troy 900 fine, the exact equivalent of the 
American trade Dollar. They afterwards tried to introduce 
this coin as a monetary basis instead of the Mexican Dollar, 
and for that purpose they made it in 1878 a legal tender in 
all public and private transactions, and reduced the Mint 
charge for its coinage to 3 per cent., and the minimum 
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amount of silver received by the Mint to 500 oz., but they 
did not succeed in driving out the Mexican Dollar, which, 
although weighing only about 416 grains, circulated on a par 
with the Japanese trade Dollar. 

In September, 1879, the Japanese Silver Yen of 416 grains, 
900 fineness, was declared by the Government to be a legal 
tender, and is to be received and paid on a par with the 
Mexican Dollar. This Yen was also accepted at the 
Government offices in payment of customs dues, land rents, 
etc. The foreign banks and the mercantile community 
recognised this action on the part of the Government, and 
this silver Yen of 416 grains was the monetary unit, and 
virtually supplanted the Mexican Dollar. 

Trade among the Japanese was carried on to a large extent 
by means of inconvertible paper money, but the establishment 
of the Bank of Japan in 1882 was the means of restoring 
bank notes to their par value in the year 1886. The notes of 
this Ivink are redeemable in gold on demand. 

In 1897 a gold standard was adopted. The imit of value 
is 2 fun of pure gold, 11*574 grains, or "75 grammes, being 
calleil the Yen, which is not coined. 

Gold coins formerly issued were 20, 10, 5, 2, and I Yen 
respectively, and contained twice as much gold as the new 
coinage of the same denomination, hence they circulate at 
twice their face value. 

The old 1-Yen piece weighs 25*72 grains, and since the 
Sovereign contains 732238 grammes of pure gold the Mint 
par of exchange with Japan of 1 Yen = 24*582 Pence, or 
2-583 Francs. 

The various changes in the monetary position may be 
classified into five periods, as follows : 

First Period (1871). 

1-Yeu gold piece = 23* 15 grains. 

Silver : 5 Sen, 10 Sen, 20 Sen, and 50 Sen. 

Copper : 1 Rin, 5 Rin, 1 Sen, and 2 Sen. 

There were also issued 1-Yen silver = weight and quality 
of Mexican Dollars. 

Relative value : 1 Yen =100 silver Yen to 101 gold Yen of 
of fineness of 2315 grains. Ratio: 1 to 16014 silver. 



205 

Second Period (1876). 

Silver fell from 1 to 16 to 1 to 19 or 20. It was decided 
to make 1 Yen silver legal tender throughout the country and 
allow it to circulate side by side with gold, so that in 1878 
Japan became bimetallic. 

Third Period (1878). 

There was an issue of paper notes in 1868, 1876, and in 
1879, the total amount being 34,000,000 Yen. In 1880 an 
attempt was made to redeem them. An accumulation of 
reserve enabled the Government in 1885 to exchange notes 
for silver coins. In 1899 the further issue of notes was 
prohibited. 

Fourth Period (1886). 

In 1886 Japan became a country with a silver currency, but 
the Chino-Japanese War (1894-5) enabled the Government to 
adopt a gold standard. 

Fifth Period (1897j. 

In 1897 a Coinage Bill was passed, but in 1906 the large 
coins of 60 Sen and 20 Sen were reduced in weight. Gold 
coins already issued circulate at the double value of the gold 
coins to be issued. 

WEIGHTS AND MEASUBES. 

The momme or monme is taken as the unit of the Japanese 
weights. The momme is reckoned about equal to 58' 24 
grains Troy. The king or kin is the Japanese pound, cor- 
responding with the Chinese catty. It has 160 momme, and 
is reckoned equal to li lb. Avoirdupois. 100 kings or catties 
are equal to 1 tan or picul = 133^ lbs. Avoirdupois. 

Measures of Capacity. — The Japanese measures of capacity, 
although almost entirely derived from the Chinese, differ from 
their prototypes in the ratio of 10 to 6, the smallest Japanese 
measure holding 1000 grains of millet to 600 grains held by 
the corresponding smallest Chinese measure. This smallest 
measure which forms the unit of the scale is the sai or choh 
= 1107277458 cubic inch. 
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10 sai =1 shiyaku. 

10 shijaku = 1 goh. 
10 goh = 1 shoh. 

10 shoh = 1 to. 

10 to =1 koku. 

The cubic contents of the koku are 6'4078557 cubic feet, 
and the measure holds accordingly 4*9991801 7 Imperial 
bushels. 

Measures of Length. — The keng or inck measures alx»ut 
6 feet English (Kellj gives it as 74*9 English inches, whilst 
in McCuUoch it is given as 5*9772 feet or 71*7264 English 
inches). 

Cloth and textile fabrics are measured by the tautie «a#t = 
li English foot. 

The following table shows the various Japanese weights 
and measures compared with those of G-reat Britain and 
France. 



Japan. 





Great Britain. 


Prance. 


, Ki . 


2*4403382 miles 


3-9272727kilometres 


Ri (marine) 




1*1506873 „ 


1-8518182 „ 1 


1 Square ri . 




5-9552506 sq. miles . 


15-4234711 

carrcs. 


Ch6 = 10 tan 




2-4507204 acres 


99 1735537 are«. 


' Tsubo 




3-9538290 sq. yards . 


3-3057851mH.carre8 


Koku = 10 to = 


= 100sho 


39-7033130 ^ons . 


1-8039068 hecto- 




(liquid) 




litres. 


^, 


(dry) 


4-9629141 bushels . 




„ capacity 


of vessel 


j'a of 1 ton 


Vo de tonne. 


Kwan = lUUO 


momme 


8-2673297 lb. (Avoir ) 
10-0471021 „ (Troy) . 


3-7500000 kilogrms. 


Kin . 




1-3227727 „ (Avoir.) 
1-6075363 „ (Troy) . 


6-OOOOOOOhectogms. 


Momme 




21 164364 dr. (Avoir.) 


3-7500000 grammes. 






2-4113045dwt.(Troy) 





STAMP DUTIES ON BILLS OF EXCHAHOE. 

The Stamp Duty on Bills of Exchange drawn in Japan is 
3 Sen for any ainoimt above 5 Yen. 

On Promissory Notes the duties are as follows : 

On amounts from 5 Yen to 1,000 Yen 3 Sen. 

From 1,000 „ . 5,000 „ . 6 „ 

5,000 „ . 10,000 „ . 15 ., 
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From 10,000 Yen to 


20,000 Yen . 30 Sen 


., 20,000 „ 


30,000 „ . 60 


„ 30,000 


50,000 „ . 1-20 Yen 


„ 50,000 „ . 100,000 „ . 2-40 „ 


Above 100,000 „ 


5- 


The Stamp Duty on Cheques 


is 1 Sen. 


AVERAGE BATES 


OF EXCHANGE. 


1906. 


London 2005 Shillings per 1 Yen. 


Paris . 256 Francs . . „ „ „ 


Berlin. 209 Marks . . „ „ „ 


Bombay . 15250 Eupees . „ 100 „ 


New York . 4950 Dollars. .. „ „ 


Hong-Kong. 10544 


„ „ Dollars. 


Shangliai 6870 Taels 


„ „ Yen. 


KATES OF 


EXCHANGE. 


Example. 


London Telegraphic Transfers 2». Oy^^^- = 1 Yen. 


demand . 


28.0id. = ,. „ 


4 months' sight 


28,0iid. = ,. „ 


Paris 


2-6xV Francs = „ „ 


New York, demand 


849 =100 ., 


30 days' 


«50f = „ „ 


Hamburg, 4 months' 


214 Marks = 1 „ 


India, demand 


152i Eupees =100 „ 


Shanghai, 10 days' sight 


74 Taels = „ „ nom 



Hong-Kong is quoted at 10 days' sight at a discount or 
premium per cent, in Dollars. 



KHIVA. 

MONEYS. 

40 Puis = 1 Tenga. 
2 Tengas = 1 Abassee. 
14 Abassees = 1 Tilla or Tela. 



•2(18 

The Tilla, or Tela, is a gold coin computed worth 4 Russian 
silver Rubles = 12#. 6d. sterling. Dutch Ducats pass current 
for 10 Abassees. The Tenga is a silver coin; the Puis are 
copper or brass bits. 

WEIGHTS AHB MEASXTSES. 

The batman, = 40 feers, is equal to 1^ Russian Pood = 
43 3369 lb. Avoirdupois. 



PEBSIA. 

The currency of Persia consists of gold, silver, and nickel. 

Grold coins are used only for presents to the Shah and to 
the great nobles, and are hoarded. These coins are bought 
and sold at a premium varying ¥rith the ratio of the two 
precious metals. 

Silver coin is the circulatory medium of commerce and the 
currency of the country. 

Nickel coins of 2 Shahis (100 Dinars) and 1 Shahi (50 
Dinars) have been in circulation since 1900. 



GOLD COINS. 




Old Coinage. 




Legal weight in 
Qomination. grains T?oy. 


Legal 
fineness. 


Toman . 5328 


990 


Half-Tomau . 2664 


990 


Two Kran-piece 10*656 


990 


New Coinage. 




Two Tomans . 10064 


900 


Toman, 1879 . 5032 


900 


Toman (since 1879) 4440 


900 


Half-Toman . 2220 


900 


Two Kran-piece 8*88 


900 
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SILVER COIN. 

Old Coinage (1857 to 1878). 



Denomination. 
Kran 

Half-Kran 
Quarter-Kran 



Legal weight in 
grains Troy. 

76-96 

38-48 

19-24 



Legal 
fineness. 

900 

900 
900 



New Coinage. 

Five Kran 355-20 900 

Two Kran 14208 900 

Kran 7104 900 

Half-Kran 3552 900 

Quarter-Kran 1776 900 

The weights of the old silver coins are very irregular, there 
having been up to 1878 local mints in the different provinces 
under the arbitrary control of the local governors. The 
average weight of an old silver Kran may be taken as 
approximately 74 grains Troy. The fineness also differs very 
greatly and may be taken as '877 to '887. 
20 Shahis = 1 Kran. 
10 Krans = 1 Toman. 
The Imperial Bank of Persia issues notes for 1, 2, 3, 5, 10, 
20, 50, 100, 500, and 1000 Tomans, which are payable in 
silver currency. 

The Kran originally weighed 11 grains, but in 1878 was 
reduced to 71 065 grains 900 fine. The average weight is 
70-60 grains 895 fine. 

The average exchange on London for years 1880-1889 was 
31-18 Krans per Pound sterling, and the average intrinsic 
value for that period was 34*73 per <£1. 

The intrinsic value of the Kran is considerably below its 
exchange value, which is due to the great scarcity of silver. 

There are two sorts of money current, old and new. The 
old, which is now going out of use even in the South, is the 
coin which was hand-struck at several provincial Mints up to 
1877. The new money is the machine-minted coinage since 
that year. In neither of these has the legal standard of silver 
been adhered to. 

14 
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WEIGHTS AHB MEASURES* 

There is a bewildering variety of weights and measures in 
Persia, for these differ in every province and very nearly in 
every town. 

Since the introduction of the new customs tariff, however, 
the officiaUy recognised weight has been the batman or man 
tabriz, which is taken by the Consular Authorities as equivalent 
to 6*5 lb. Avoirdupois, which is near enough for all practical 
purposes. In the same way the kharvar is treated as 650 lb. 

The principal weights in use are the miskal, seer, abbasi, 
and man. 
16 miskals = 1 seer. 

5 seers = 1 gervanker or abbasi. 

8 abbasis = 1 man tabriz. 

1 man tabriz (sakat or = 640miskals= 6*547 lb. Avoir, 
batman) 

1 „ shiraz =9 abbasi = 720 „ = 7366 

1 „ bu8hire=9-5 „ = 760 „ = 7775 

1 „ kohneh =1000 ,. =10229 

1 „ shah =1280 „ =13095 

100 „ tabriz = 1 kharvar=654-7 lb. or 5846 cwt. 

There are other local weights. 

The Bander abbas man = about 9 lb. (12 man = 1 cwt.). 

The Meshed man = 665 miskals, or about 6*80 lb. 

The Maragha man = 1380 miskals, or about 14* 12 lb. 
2 J Maragha man = 1 poud. 

The Shushr man generally = 1536 miskals, or about 
15-45 lb. (7; man to the cwt.). 

The Hashem man = 12,160 miskals 124 lb., used in Bushire 
and the Karun. 

The Ismaila man =120 okes, and for wheat in the Karun 
135 okes, or about 3^ cwt. 

The Basrah man for dates = about Ij cwt. 

The Earn Honnuz man approximately 100 lb. 

Measure of Length. 

The unit of measure is the zar divided into one sixteenths 
and one thirty-seconds. 

• * Report on the British-Indian Commercial Mission to South- 
Eastem Peraia, 1U04-1905/ by A. N. Gleadowe-Nowcomen, F.R.G.S-. 
F.S.A. 
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The length of the zar, however, varies. 

In Teheran 1 zar = 40 inches in the bazaars, but in the 
calculation of piece goods business is reckoned at 41 or 
4lJ inches. 

In Shiraz 1 zar = 42 inches, and sometimes 41. 

In Yezd 1 zar = 40 inches. 

In Tabriz 1 zar = 44*2 inches. It is used in piece goods 
business as equal to 113 centimetres, or 44| inches, or as 19 
tabrizi zars, equal to 30 Eussian arshines (Maclean). 

In Meshed 1 zar = 41 inches. 

Eussian Weights and Measures. 

40 funt = 1 pood. 
1 pood=5-5 man Tabriz, or 361127 lb. Avoirdupois. 
1 arshine Eussian = 28 inches. 
With regard to the weight of the miskal its exact weight 
cannot be definitely ascertained, but the Mint accepts 148 oz. 
Troy as equal to 1000 miskals, which would make the miskal 
equal to 71 04 grains Troy, or 4*60 grammes. 

COUBSE OF EXCHANGE. 

Eates of exchange fluctuate considerably, and vary in the 
different towns. 

Present rates are in Teheran : 

3 months* date on London, 50 Krans per ,^1 sterling. 

T. T. on Odessa, 1 Eub. 90 Cop. „ 10 Krans. 

„ on Constantinople, 4^ Krans „ £1 Turkish. 

Demand on Bombay, 336 Krans „ 100 Eupees. 

Three months' date on Paris, 190 Krans „ 100 Francs. 

The exchange in Persia is specially affected in the North by 
the value of the Euble, and in the South by the Eupee. 



PORTUGUESE POSSESSIONS IN ASIA. 
OOA, MACAO, ETC. 

MONEYS. 

1000 Eeis = 1 Milreis 

See Portugal, 

In Inland trade operations Goa reckons in Pardos or Par- 
daoB, the former money of Goa. 
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The Pardo, which is worth Terj nearly IM. sterling, is 
divided into 4 good or 5 common Tangas, or into 16 good 
or 20 common Vintems, or into 240 good or 300 common Reis, 
or, finally, into 300 good or 375 common Bazarucas. The 
Bazaruca is a small coin of copper and zinc, called budgerook 
by the English. 1400 Bazarucas = 1 Spanish Piastre (called 
Pardao Real in Goa) ; 718 Bazarucas = 1 Rupee East Indian 
money. 

Formerly Pardos Xerafins of 5 good Tangas were coined. 
They were worth about 16d, sterling. 

WEIGHTS AHB MEASUBES. 

See Portugal. 

The English East Indian weights and measures are also 
used. 

For corn and rice the candy is also used, = 14 Winchester 
bushels. 

For moneys, weights and measures of Macao, see China. 

Besides the Chinese picul (of 133 J lb. Avoirdupois) there 
is in use at Macao the picul seda, = 148^ lb. Avoirdupois, and 
the picul chapa, = 200 lb. Avoirdupois. 

There are also several varieties of chih (foot) in use, and the 
most common chTh is = 0*373 metre or 14*684 English inches. 



SIAM. 
BANGKOK. 

MOITET. 

2 Fuang = 1 Salung 
4 Salung = 1 Tical. 

SILVER. 

Weight. 
Tical =15 grammes. 

Salung = -i of 1 Tical . = 3*75 

Fuaug = i „ . = 1*875 
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SJ 



T2T 

silver coins 



BRONZE. 

Song Pie ... . yV o^ 1 Tical. 
Pie 
Att 
Lot 
Fineness. — The fineness for silver coins is 900 per 
thousand. 

History. — Small bronze coins have in recent years been 
introduced, and are called by the above-mentioned names. 
They are small flat bits of metal. The bronze coin, which 
equals 4 Ats, is about the same size as the English Half -penny, 
only a little thicker, and is called the Song Pie. 

The silver coins are flat and round. ** Measures have been 
in operation for some years past with a view to the establish- 
ment of a gold standard and eventually of a gold currency. 
In August, 1906, the Treasury rate of the Tical had 
already advanced to Is. id. 

"This value, while representing the silver value of the 
Tical, which corresponded to that of the Eupee, gave rise 
to the expectation that finality had been reached and a fixity 
of Tical value established. Taking advantage, however, of 
the high price of silver and a dearth of Tical coinage the 
Treasury thought fit in November to advance the selling 
price of the Tical to the abnormal rate of Is. 6d., rejecting the 
alternative course of decreasing its fineness as was done in the 
case of the Dollar in the neighbouring Straits Settlements. 
This fictitious enhancement of the Tical to a figure consider- 
ably exceeding its silver has caused not a little dislocation in 
banking and commercial quarters." (* Foreign Office Eeport,' 
1907.) 

WEIGHTS. 
The silver coins of Siam are also the standard measures of 
weight — a Tical weighs about 236 grains Troy. 
1 lee 
1 hoon 



1 f uang 
1 salung 
4 ticals 
20 tamlirngs 
50 catties . 



J hoon. 

I fuang. 

i salung. 

i tical. 

1 tamlung. 

1 catty. 

1 picul (Happ). 
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MEASUBES. 




4 kabiet 


= 1 netL 




11 neu - 


= Ikup. 




'1 Kap 


= 1 aawk 


= 5«) centimetres 


4iawk 


= 1 wah . 


= 2 metres. 


±l)wali 


= 1 gen . 


= 4<) „ 


4»» ^a 


= 1 vote . 


= 16 kilometres. 



<>ne 34|nare sen or lt>4» 3«|Tiare metres = 1 rai, the unit of 
comrtTj land measurement. 

In file eaae of Talnable town lots land is Tisnally sold by the 
S4|aare wa = 4 s^^nare metres. The eedly^ or Siamese cattv, 
is eijTial to 2 Chinese catties, and accordinglj equal to 2| lb. 
Av«>ir«inp«^is. The Siamese pieul, having onlv 50 catties 
instetul ^^t" l»». is exactly the same as the Chinese picul. At 
B«in:j:fc«^k ojixhL* are bouijht and sold bj both the Chinese and 
Siamese stanJainis. 

4 bats =1 tael. 

2^;^ rjels =1 cattie. 

The Scunese rice measure holds 22 piculs bv weight, the 
salt measure 2^> piculs. The rice measure is commonly 
diTideii with !«>> baskets. The dry measure is the tiinan 
. = 1 } pints > : 2»'» tinan = 1 tang, 25 tanan = 1 sat, 80 sat 
= I keean or 2»^ piculs. 

SXAKP DUTIES OE BILLS OF EXCHAEOE. 

At pre^ieut there are no stamp duties levied by the Siamese 

Vtovvmuient. 

EATES OF EZCHAEOE. 

K»it<>!i on Loudon are quoted in Pence per Tical ; on other 
pUv\^ tl.vv AT\^ .jiiotcvl in IX>llars, Marks. Francs, and Yen 
t\ r hH> Tvals 
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UNITED STATES' POSSESSIONS IN ASIA. 

MANILA. 

100 Centavos = 1 Peso. 

COINS, SILVER. 

Weight. Fineness. 

Peso .20 grammes 800 

Subsidiary Silver: 
50 Centavos . . 10 „ 750 

20 „ . . 4 „ 750 

10 „ . . 2 „ 750 

5 Centavos nickel and 1 Centavo copper. 
Legal Tender. — Gold coins of the United States are un- 
limited legal tender in the Philippine Islands in the propor- 
tion of 1 Gold Dollar to 2 Pesos ; the new Philippine silver 
Peso is unlimited legal tender for all debts, public and private, 
unless otherwise specifically provided by contract. The sub- 
sidiary silver coins are legal tender up to 10 Pesos. The 
nickel and copper coins are legal tender for 1 Peso. 

WEIGHTS AND MEASURES. 

The French Metrical System is the only legal one, and is 
used in the Custom House, but in retail dealings with natives 
some of the old Spanish and native weights and measures 
are adhered to. Piece goods are sold by the English yard, 
the metre, and the vara = '835905 m^tre. The following 
weights and measures are used in the markets : 

Picul = 137i Spanish lb. = 139-4853 lb. Avoirdupois. 

Arroba= 25361 lb. Avoirdupois, or 16 litres. 

Cavan = 75 litres. 

BILLS OF EXCHANGE. 

The stamp duty on Bills of Exchange drawn in Manila and 
payable abroad : 4 Centavos per Pesos 200 or fractional part 
thereof. 

On Bills of Exchange drawn abroad and payable in Manila: 
2 Centavos per Pesos 200 or fractional part thereof. 

There are no days of grace. Bills must be protested by 
sunset of business day following due date. 
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KATES OF EZCHAVGE. 

Telegraphic trsmsfera on London 2s. Oid. 

., Paris . . 2-54i Francs. 

., XewYork . 1| per cent, premium. 



TURKISH EMPIRE IN ASIA. 

(See Turkey,) 

MOHET. 

1 Medjidie (silver) = 20 Piastres. 
1 Piastre = 40 Para. 

The basis of the money in Asiatic Turkey is the Turkish 
Piastre (see Constantinople)^ but ¥rith many provincial modi- 
fications. 

In Aleppo the Piastre is also divided into 120 current 
Aspres or 24 Siani. 

In Smyrna there are several kinds of Piastres ; legaUy 100 
silver Piastres are equal to 1 Turkish gold Lira, but the 
exchanges are quoted in a depreciated silver Piiistre, about 
108 being equal to a Tiurkish Lira — that is to say, 5 J Medjidie 
and 3 Piastres small money. Small coins of 1 and 2 Para 
pieces are at a premium compared with Medjids, fix>ni 102 to 
104 Piastres in small money, according to the demand for 
such coins, being equal to the Turkish Lira. 

The course of exchange in Smyrna is as follows : London, 
three months' date, 109 Piastres gold for <£1 Sterling; or 
Piastres 1361 exchange money 1 Med j id Piastres 23 15, or 
Turkish Lira Piastres 125. 

Bassorah or Basra reckons in Mamudis of 10 Danime^ of 
10 Flush each ; 100 Mamudi = 1 Toman (see Persia), The 
full valued Toman is reckoned worth about 9\8. sterling. It 
is rated as being equal to about 50 Turkish Piastres. 
Spanish and Austrian Dollars and Indian coins circulate 
largely. 

The Turkish Piastre is also used in Basra ; about 105 are 
taken as equal to 1 Turkish Pound. 
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WEIGHTS AND MEASUBES. 

(See Turkey.) 

In Acre the rottolo for raw cotton is equal to 2*207 kilo- 
grammes = 4*8656 lb. Avoirdupois, for cotton yam to 2*037 
= 4*490813 lb. Avoirdupois. The ardeb of rice weighs about 
254i kilogrammes = 561*444 lb. Avoirdupois. The pik is = 
26 J English inches. 

In Aleppo four different sorts of rottolo are used, to wit — 
(1) the rottolo of 720 drams, = 5027 lb. Avoirdupois, which is 
used for galls, tobacco, cotton, figs, and most of the coarser 
export goods ; (2) the rottolo of 700 drams, =4*8873 lb. Avoir- 
dupois, for weighing Syrian silk ; (3) the rottolo of 680 drams, 
= 4*748 lb. Avoirdupois, for weighing Persian silk ; and (4) 
the rottolo of Damascus, = 600 drams = 4* 1892 lb. Avoir- 
dupois, for weighing Mecca balsam, amber, camphor, benzoe, 
and other drugs ; also copper wire and brass. 

There is also the oka of 400 drams, = 2*79286 lb. Avoir- 
dupois. A weight of 5 rottoli, = 3600 drams = 25*1357 lb. 
Avoirdupois, is called a vesno ; 7 vesnos = 1 kola. 

The zurlo is a weight of 27 J rottoli of 720 drams, =138*255 lb. 
Avoirdupois. 

The so-called large cantaro of Tripolis has 175 rottoli of 
720 drams, and is equal to 879*725 lb. Avoirdupois. 

The metikal for weighing pearls and ambergris is equal to 
U dram, = 73*3125 grains Troy. 

In all these different weights the dram is the same, viz. = 
48*875 grains Troy. 

The principal general standard weight of Baseorah is the 
vakia taree or attar ee^ =19 ounces Avoirdupois. The Bagdad 
oka has 2^ vakias attaree, and is consequently equal to about 
3 lb. Avoirdupois (2*968744). The mahnd, maund, attaree has 
generally 24 vakias attaree, = 28^ lb. Avoirdupois. This is 
used for weighing sugar and metals. The mahnd for sugar- 
candy, cardamoms, and benzoe, has 25 vakias, = 29} J lb. 
Avoirdupois ; the mahnd for coffee, pepper, and ginger, has 
26 vakias, = 30f lb. Avoirdupois. The vakia sofy^ or vakia of 
Bassorah, is equal to 3 J- vakias attaree, and weighs accordingly 
a little more than ^ lb. Avoirdupois (601667 oz.). The 
mahnd sofy^ or mahnd of Bassorah, has 24 vakias sofy, = 
7^ vakias attaree = 90i lb. Avoirdupois. 



Tlie maiuul aofv of rice i* e<|TiaI to TSj Takiaid attaree, = 
1K3-21>^75 lb. AToirdiipiia. The cntm of miiigo weighs 117 
vakia* attaree. = 138^ lb. AvoirdTxp^i*. 

TEie preci<:>n3 metals f goUi and silver) are wei^ied bj the 
rkeki or t^rkM of 1^» misfcab or mit^als^ = l-5*> drams. The 
miskal is eqiEal to It ^iranu = 73' 3125 grains Troy. 

The Dameu^rtM roitolo has t^Ot) pesL or 40t> m^tekalli, and 
weighs 3|-J lb. Avotniupois. One metekal or metikal = U 
pesi. Gold and silTer and mnsk and oil of roaes are weighed 
hj the oance of h'> pesi or 6% mete&alli^ = 9'S derbem or 
drams = 459 grains Troj. 

The Damascus ell measores 22-92 Tlngtish inches. 

The Smyrna oka is a little hearier than the ei>minon Turkish 
oka, being 28:1287 lb. AToirdupois against 2*818564 lb. Aroir- 
dnpois, the retail trade oka being 1| dram hearier still = 
2 83872 lb. Aroirdupois. 

In the City of Smyrna the cantar in general use has 44 oke ; 
18 cantars = 1 ton. 

The batman, which is chiefly nsed for Persian silk, has 
6 oke. 

The steelyard is used for heary goods, the scales for costly 
articles. 

As a general rule, the tschehi is = J oke or 100 drams. 
However, a tseheki of opium is = 280 drams ; a tscheki of 
cameVs hair = 800 drams. 

A tpifseh of Broussa silk is = 610 drams. In the City of 
Broussa silk is sold by the oka. 

A metical of oil of roses = H derhem = 72 to 74 grains 
Troy. 

1 Smyrna kilo or killow of com, rice, etc., = li killow 
of Constantinople, holding 52-899 litres = 1-4553837 Imperial 
bushel. 

Since 1874 the French Metrical System of weights and 
measures has been introduced into Asiatic as well as into 
European Turkey. 
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ARABIA. 

MOCHA AND BEIT-EL-FAKIH. 

MONET. 

80 Cabirs = 1 Piastre or Mocha Dollar. 

This is simply a money of account, of which 1215 are 
reckoned equal to 1000 Spanish Piastres, making the Mocha 
Dollar worth about 20d. sterling (taking silver at SOd. per oz. 
stand.). 

WEIGHTS AND MEASTTEES. 

The Mocha hehaar has \h frehsih (frazils or farsels) of 10 
maunds of 40 wakeias each. The maund is = 2*93 lb. Avoir- 
dupois ; the behaar = 4395 lb. Avoirdupois. As 460 Mocha 
pounds are reckoned to the behaar, the Mocha pound 
= 0-9554348 lb. Avoirdupois. 

The Biet-el'Fakih hahar has 40 frazils of 10 mahnds of 2 
rottoli of 15 vakms each. The mahnd = 20390625 lb. Avoir- 
dupois. The bahar = 815625 lb. Avoirdupois ; 10 frazils of 
Beit-el-Fakih are reckoned equal to 7 of Mocha. 

The rottolo of coffee has 14^ oz. (vakias) ; of dates, 
candles, and iron, 16 oz. ; of all other goods, 15 oz. 

A bale of coffee has 14 frazils, = 280 rottoli = 1971094 lb. 
Avoirdupois. 

The toviand of rice weighs 187*2 lb. Avoirdupois. The koddi 
(liquid measure) is equal to 2 old English wine gallons. 

The Mocha covid =19 English inches ; the goes or guz = 
25 English inches. 

The Beit-el-Fakih covid = 18 English inches ; the gutz (guz 
or goss) = 25, and the large iron covid = 27 English inches. 

The liquid measure is the cuddi of 8 nusfias of 16 vakias 
each. 1 cuddi = 757 litres. 

The gold and silver weight is the beak of li wakeias of 16 
coffelas of 16 carats ; 1 wakeia = 31 03 grammes or 0998 oz. 
Trov. 
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AMERICA. 
NORTH AMERICA. 

BRITISH POSSESSIONS Hf NORTH AKERICA. 

DOMINION OF CANABA. 

MONET. 

100 Cents = 1 Dollar. 

GOLD. 

Weight. 
1 Dollar 25125 grains. 

or 
1 Pound sterling = 4-86J Dollars. 

SILVER. 

Weight. 
50 Cents 179-32 grains. 

25 ,. ... 89-66 ,. 

10 „ ... 39-86 ,, 

5 „ ... 19-93 „ 

BRONZE. 

1 Cent. 

Fineness. — 916 parts per thousand for gold coins. 

Legal Tender. — The British Sovereign is legal tender for 
4 Dollars 86 Cents and | of a Cent of the currency of 
Canada. The Gold Eagle of the United States, weighing 
.10 dwt. 18 grains Troy, is legal tender for 10 Dollars 
Canadian currency. Silver coins are legal tender for 10 Dollars. 
Bronze coins are legal tender for 25 Cents. 

History. — Formerly there was in use the English Pound 
sterling and the so-called Halifax currency, a money of 
account based upon the valuation of the Spanish or American 
Dollar at a higher rate than its actual value in sterling, viz. 
at 5 Shillings or 60 Pence sterling. This valuation was equal 
to a premium of 20 per cent, on the actual value. Subse- 
quently there was another money of account based upon the 
valuation of the Dollar at 54 Pence, which we might designate 
as Canadian currency. 

The relation between these two currencies was as 9 to 10, 
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making £90 in Canadian sterling (Dollars rated at 4«. 6d.) 
equal to <£100 in Halifax currency. 

The Canadian Dollar being rated at 4«. 6d, instead of 4«. 2d, 
was 9^ per cent, above its actual value.' 

Thus S444-444 = <£100, or if we add 9| per cent, to $4*44 
we get i4!'S666, the present value of the Dollar. 

A mint has recently been established in Ottawa, but only 
silver and copper coins are to be minted at present. 

WEIGHTS AND MEASUSES. 

The weights and measures are those of Great Britain, but 
generally with the old measures of capacity in wine gallons 
and Winchester bushels. Throughout Canada the short ton 
or 2000 lb. Avoirdupois is used. 

In Lower Canada wheat is measured by the minot, an old 
French measure = 39025 litres, or 013421 Imperial quarters. 

Grain is, however, commonly sold by weight. 

Land is measured by the arpent, an old French surface 
measure, which is reckoned to cover about 15 J per cent, less 
extent than the English acre, 100 acres being valued at 118 
arpents. 

EXCHANGES. 

London is quoted at 60 days* sight and on demand at a 
premium on the fixed exchange, $100 = <£20 10^. ll\d. 

New York is quoted at a premium or discount per $100. 

There are three days of grace, but at present no Stamp 
Duties on Bills of Exchange exist. 

Example. 
To find the amount in sterling to be remitted from Montreal 
for $1000 at the exchange of 8 per cent. 
? = 1000 Dollars. 
$4 = £1 currency. 
<£10 = .£9 nominal sterling. 
.£108 = jeiOO sterling. 
<£ 
108 10,000 

4 9 



432 ) 90,000 



je208 68. 8d. 



XEWTOUlDLAn). 
KOSET. 



GOLD. 




Grammes. 


Grains. 


3-328 


51-364 


STT.VEE. 




. 11782 


18181 


4712 


7272 


. 2356 


36-36 


1178 


18-18 



2 IV^lki^ 



COPPER. 

1 CVnt 87| 

Legal Toider. — G\>ld ooins are legal tender, but silver coius 
are leirsil U^r $10. 

Fineness. — The fineness for gold is 916}, and for silver 926 
yer thousauid. 

History. — Bv an Act passed in 1863 a single gold stan- 
dard ^as adopted : the unit, although not coined, was the 
IVllar. which contained theoretically 25*682 grains of gold, 
916 1 thousandths fine, the actual coin in circulation being the 
2-lX»llar piciv. 

The lX»llar of the United States, the Sovereign, and the 
Spanish IXmbWu were full legal tender for $0.98 5, $4-80. 
and $15 oo resjHxtively. but in 1887 the Doubloon was 
omitted. 

There are no Stamp Duties on Bills of Exchange. 



THE UNITED STATES 


OF AMEKICA. 




GOLD 


conrs. 




Denomination. 


Weight i 
Gnimmt»s. ( 


in 
tniins. 


Pure metal. 
Grains. 


Eogliah 

equivalent 

Talue. 


Double Eagle 


. 33-436 . 


516 


. 4644 . 


£i 2s. 6d. 


Eagle 


. 16718 . 


258 


. 2322 . 


2 1«. 3d. 


Half-Eagle 


8-359 . 


129 


. 1161 . 


1 0». 7i<f. 


Quarter- Eagle 


4179 . 


64.1 


58 05 . 


12*. 4kd. 
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siLVEB conrs. 



Denomination. 


Weight in 
Grammes. Grains. 


Pure metal 
Grains. 


English 

equivalent 

value. 


Dollar 


26-729 . 412-5 


. 371-25 . 


£0 48. 1|( 


Subsidiary : 
Half-Dollar 


12-500 . 192-9 


. 173-61 


28. Oh 


Quarter-Dollar . 
Dime 


6-250 . 96-45 
2-500 . 38-58 


86-805 
34-722 





Minor Coinage. — 5-Cent, Nickel, 7716 grains (75 per cent, 
copper, 25 per cent, nickel). 

1-Cent, bronze, 48 grains (95 per cent, copper, 5 per cent, 
tin and zinc). 

Legal Tender. — The gold Dollar is the standard unit of 
value (Act 1900) containing 25/^ grains of gold -^^ fine. 
Subsidiary silver coins are legal tender for debts not exceeding 
$5 ; nickel and bronze coins are a legal tender for 25 Cents. 

Fineness. — Gold and silver coins 900 per thousand. 

Eemedy. — For Double Eagles 2 parts for fineness and 1 for 
weight. For Eagles, 5-Dollar8, and 3-Dollars, 2 for fineness 
and weight ; for 2 J -Dollars, 2 for fineness and 3 for weight. 
For Silver Dollars, 3 for fineness and 5 for weight. 

History. — Prior to the War of Independence the money 
circulating in the New England colonies was of foreign origin, 
principally the Spanish milled Dollar. During that war coins 
got so scarce that tobacco and similar articles were used as 
money. By the Act of April, 1792, Congress established a 
mint, and adopted as imity the Dollar, either of silver or of 
gold. The silver Dollars weighed 416 grains, 371*25 grains 
fine silver and 44- 75 grains alloy ; the gold Dollar was ^ J fine, 
and weighed 27 grains, containing 24- 75 grains pure gold. 
Gold and silver enjoyed unlimited free coinage, and were 
imlimited legal tender, the ratio established by the coins 
being 1 : 15. In 1837 the weight of the Ten-Dollar piece or 
Eagle was reduced from 247^ grains to 232 grains pure gold, 
which altered the legal proportion of silver to gold to 1 : 16. 
In 1837 the standard for both gold and silver was altered to 
■j"^, and the gold Dollar was again slightly altered to 25 "8 
grains j%, or 2322 grains fine, the silver Dollar being 412i 
grains ^, or 371 '25 grains fine. The silver Dollar thus 



224 

remained without change. While the rate of 1 : 15 had given 
too high a value to silver, the rate of 1 : 16 undervalued the 
white metal in comparison to the French rate of 1 : 15|, and 
consequently silver was exported to Europe, and the metallic 
angulation of the U.S. became practically gold. 

In 1S5S the whole matter had to be reconsidered in conse- 
quence of the difficulties experienced by the expulsion even 
of the small silver coins from the channels of circulation, and 
it w*s decided to reduce the weight of the silver coins of less 
denominaticm than one Dollar, so as to ensure their retention 
in circulaticHi, limiting their legal quality at the same time to 
the $um of $6. 

The fwe coims^ of silver was stopped by the Acts of 
tVbnwury, 187S, and June, 1874, adopting the "revised 
$l9autec$s'* and legal tender was taken away from any standard 
^iTvr Dollars then in existence. At that time neither gold 
Uvvr dilv^r cirv^ulated in the country, and the money consisted 
\xf incv>av^rtibW paper (green-backs) issued during the Civil 
War. Little attention was, therefore, paid to the measure, 
au\l neither the Pivssident nor the Speaker of the House seem 
to haw twen awar^ that silver was being demonetised. Specie 
|>aYu\ent$ w\»n^ rv$unied on Ist January, 1879 ; and meanwhile 
the tact ihat silver was no longer legal tender was becoming 
kuv>wu. The Act was declared to be a fraud on the people, 
auvl jActivv *tep«5 were taken to get it repealed. 

Th** tirst attempt to remonetise silver was made in 1876. 
5>ilvvr IX^llars wei^jhimr 412 80 grains Troy 900 fine were 
isj^iwvl a^iu$t the fractional currency to be legal tender up 
to $:^\ lu ISrS the s^>^*alled • Bland Bill" followed, which 
reiutrvxluv\\l the ^silver DoUar of 412| grains Troy 900 fine 
a* k^iral tender* ^nvini:* however, the right of coinage to the 
OoYvrument v^ly. Silver bullion was to be purchased at the 
market price thenvf. nv^ less than $2,000,000 and not more 
than ;?4vVKK\vKV per month ; the amoimt to be coined should 
be the uiiuimiuu anvi the maximum values of the said amounts. 
Against thei?e ci^^ins, which remain to a lanre extent in the 
Trea:>iU'N\ the Government has issued " Silver Certificates,'* 
which, although not le^ tender, are receivable for taxes, and 
cirv*ulate frwlv. 

This *• Bland Bill ^^ w;is superseded by the Silver Bill of 
14th Julv. 1S^>. B^- that Act the United States Government 
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is directed to purchase at the market price 4^ million ounces 
of silver bullion per month, and to issue Treasury Notes in 
payment for these purchases. These Treasury notes, which 
are legal tender to any amount, are in form promises to pay 
coin on demand, and are issued in denominations of not less 
than one Dollar nor more than one thousand Dollars. They 
are redeemable in gold or silver at the option of the Secretary 
of the Treasury ; this discretion, however, has to be guided 
by a declaration expressly made in the Act " that it is the 
established policy of the United States to maintain the two 
metals on a parity with each other upon the present legal 
ratio, or such ratio as may be provided by law." As this 
policy would, under present conditions, be defefl||ed by a 
redemption of the notes in silver, they have so far been paid 
in gold when presented. 

It is noteworthy that the price of silver affects the volume 
of the issues under the law of 1890 differently from the issues 
under the Bland Bill. The lower the price of silver the greater 
was the creation of silver Dollars imder the Bland Bill ; the 
lower the price of silver the smaller is the issue of Treasury 
notes. (Sherman Act.) This Act was, however, repealed by 
the law of 1893, and gold and silver declared to be of equal 
intrinsic and exchangeable value. 

The issues under these Acts amounted to, in 1896, 
400,000,000 coined silver Dollars, and, so far, about 
$130,000,000 Treasury notes. * 

A law of 1891 authorises the Treasury to order a charge 
equal at least to cost of manufacture upon gold bars intended 
for export. Thereupon 40 cents per $1000 bar was charged 
in March, 1891, and after that bars have been entirely refused 
for export. 

In consequence of the great decline in the value of silver 
a law was passed 14th March, 1900, by which the gold Dollar 
was declared to be the standard unit of value. Both classes of 
legal tender notes were to be redeemed in such gold coin, the 
reserve for the purpose to be increased at once to $150,000,000 
and maintained, if necessary, by sales of 3 per cent, gold 
bonds. The legal tender quality of the silver Dollar remains 
undisturbed by the law. 

The principal gold coins are the Eagle of $10 and the 
Half Eagle of $5. The weight of the former is 05375 oz. or 

15 
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258 gr. Troy 900 fine. This makes the Mint price of gold 
§20-67183 per oz. fine, and the gold Dollar = 4». ISlQd. 
sterling. The " Mint Par " between London and New York 
is, therefore, £1 = 4*866564. 

Besides the silver legal tender Dollar the United States 
coined, between 1873 and 1886, the " Trade Dollar," a com- 
mercial money, intended to enter into competition with the 
Mexican and Spanish Dollars in the Eastern trade, principally 
in China. This trade Dollar weighed 420 grains 900 fine 
(about 4 grains more than the Mexican Dollar), but as it did 
not answer expectations it has been withdrawn. 

Silver is quoted in cents per oz. fine. 11 we multiply the 
London quotation of silver by 2* 19211 we obtain the New 
York quotation. Thus, if silver is quoted bOd. in London, 
the equivalent New York price is 109-6055. 



WEIGHTS AND MEASTJBE8. 

The same as those of Great Britain. The State of New 
York has a standard yard of its own, accurately adjusted on 
4th July, 1826, which is kept in the custody of the Secretary 
of State. This yard has three feet, divided duodecimally. 
The pound is exactly equal to the lb. Avoirdupois. 



EXCHANGES. 

New York gives to — 



London, Cable Transfers 

„ Demand Bills . 

„ 60 days' sight . 

Berlin ,. ,, 

Amsterdam ,, ,, . 



4-86-50 for .£1 Sterling. 

4-8605 

4-83-10 „ 

$95 for M. 400. 

$41 „ Fl.lOO. 



And receives from — 
Paris, sight and 60 days' sight . Fr. 5*18 for $1. 

St. Louis, New Orleans, Savannah, etc., are quoted in 
premium or discount i^er $100. 

There are three days of grace in certain States of the Union. 
Bills on demand carry no grace. 
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With regard to Bills falling due on Saturday and Sunday 
the laws vary in different States. 

Bills must be accepted within twenty-four hours, and if not 
returned within this time are deemed accepted. Bills must 
be protested the same day. At present there are no Stamp 
Duties on Bills of Exchange. 



Examples. 

1. To exchange $10,000 into sterling at 485. 

i £ 9 

If 4-85 — 1 _ 10,000 
4-85 ) 10,000 

= ^£2061 178. 6d. 

2. To exchange <£1000 into Dollars at 490. 

£ i £ 

If 1 — 4-90 — 1000 ? 

4-90 X 1000 

= H900. 

3. To exchange <£312 lOs. into Dollars at 4*86. 

£ $ £8, 

K 1 — 4-86 — 312-5 ? 

312-5 X 4-86 

= $1518-75. 



MEXICO. 



GOLD COINS. 



Enghsh 
Weight. Pure metal equivalent 

Grammes. Qrains. grains. value. 

10 Pesos . 8-833i . 1285977 . 115*7379 . 20«. 6d. 

5 „ . 4-166} . 64-2988 . 578689 . 
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siLVEH corns 




1 Peso 
50 Centavos 
20 „ 
10 „ 


Weight. 

Orammes. Orains. 

27073 . 417-798 

12-500 . 191-903 

5 76-760 

2-500 . 38-380 


Pure metal 

grains. 

373-853 

153-522 

61-408 

30-704 


5 Centavos 


NICKEL COIHS 

5 





BBOHZE COIHS. 

2 Centavos 6 
1 Centavo. 3 

Legal Tender. — Gold has been declared the standard of 
value, but silver Pesos of 24 grammes are to remain legal 
tender for an unlimited amount, like the silver Dollars of the 
United States, the equivalent being 75 centigrammes of pure 
gold. Subsidiary silver coins are legal tender for 20 Pesos, 
and nickel and bronze for 1 Peso. 

Fineness.— For gold coins 900 per 1000, for silver -9027, 
for subsidiary coins of silver 800 per 1000, for bronze 95 parts 
copper, 4 of tin, and 1 of zinc. 

Eemedy. — For gold coins IJ part per 1000; for silver 
Pesos 3 parts per 1000 ; fractional silver 4 parts per 1000. 

History. — Mexico had formerly a silver currency ; gold 
coins for a limited amoimt were in circidation but stood at a 
premium. The gold coin was the Onza or Doblone, which 
weighed 418 grains Troy, of a fineness of 875. The English 
equivalent value was .£3 4«. 9d. 

The silver Dollar or Peso was of an average weight of 
416^ grains Troy, 898 fine, and was legally the exact equiva- 
lent of the old Spanish silver Dollar as coined (1772-1848) 
containing 24433039 grammes of fine silver. This coin was 
formerly the principal article of export from the country, and 
under its familiar name of Mexican Dollar was known 
throughout the world. 

In many parts of the East it was the principal medium of 
exchange, and quite displaced the old Spanish (Carolus) 
Dollar. 

Its sterling value fluctuated with the price of silver from 
28. 9d. to 4s. 6d. 
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The gold Dollar weighed 1*692 grammes, and was 875 fine, 
but since 1890 was 900 fine, so that the ratio between gold 
and silver was altered from 1 to 16i to 1 to 16. 

By a law passed 9th December, 1904, the old currency has 
been abolished, and from the 1st May, 1905, a gold currency 
has been established. The theoretical unit of the monetary 
system is represented by 75 centigrammes of pure gold, and 
is called the Peso. 

The silver Peso, which had been coined of the weight of 
244388 grammes, is to have a legal value of 75 centigrammes 
of pure gold. 

The coinage of silver on private account has been abolished ; 
the Government only has the right of coining. 

Foreign gold coins have no legal currency. All gold and 
demonetised silver is to be withdrawn at the expense of the 
Treasury. 

Mexican Dollars issued previous to 1898 may be still coined 
and sold for export at the order of the Treasury. 

WEIGHTS AND MEASUSES. 

The French Metrical System of weights and measures has 
been made compulsory from 16th September, 1896. 

STAMP DUTIES. 

The Stamp Duty on Bills of Exchange is $02 for $20. 
Cheques not exceeding $100 pay $05. • 
above $100 „ $10. 

One day of grace is allowed. 

COURSE OF EXCHANOF. 

Mexico receives from — 
London, sight . 24'b2d. for $1. 

France „ ... 257 Fes. 

Germany „ ... 209 Mks. 

And gives — 
New York, sight . . 4987 Cents for $1 (U.S.) 

Spain 285 Pesetas ., 

Havana 54 Cents ,, (Mexico). 

Vienna 245 Kronen 
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CENTRAL AMERICA. 

COSTA EICA, GUATEMALA, HOHDUEAS, HICAEAOUA, 
SALVADOE. 

COSTA EICA. 

The monetary unit is the gold Colon, which weighs 778 
gramme 900 fine, and is worth 46i Cents U.S. gold. The 
gold coins are 20, 10, 5 and 2 Colones, weighing respectively 
15-56, 778, 389 and 1945 grammes. The silver coins are 
50 Centimos (10 grammes), 25 Centimos (5 grammes), 10 
Centimos (2 grammes), and 6 Centimos (1 gramme). There 
are also nickel and copper coins, 2 Centimos and 1 Centimo. 
Foreign gold coins are legal tender at the following rates : 
American (U.S.) Dollar = 2 Colones 15 Centimos. 
French Franc . = 41 25 Centimos. 

German Mark . . = 51 „ 

English Sovereign . = 10 Colones 45 Centimos. 
The Metric System of weights and measures was introduced 
in 1884, and is in use together with the old Spanish system. 

Legal rates of exchange: London 109 per cent., France 
1071 per cent., Germany 104 per cent., U.S.A. 115 per cent. 

There are no Stamp Duties on Bills of Exchange, but 
cheques pay a duty of 2 Cents. 

GUATEMALA. 

From 1870 a silver Peso was adopted as the monetary unit, 
but there is practically, at the present time, no gold or silver 
coins in circulation ; in 1 899 fractional silver coins for 346*373 
Pesos were put in circulation, but have disappeared. The 
present currency consists of the paper Dollar and the nickel 
coinage. 

The silver Peso weighs 25 grammes 900 fine, and is in reality 
the unit of account. For purposes of calculation an imaginary 
gold standard is used, viz. an American Dollar = 1 Dollar 
gold. £1 sterling, 25 Francs, and 20 Marks = 5 Dollars gold. 

Fractional nickel coins have been issued, but are only legal 
tender for a limited amount. They are as follows : 

^ Weight. 
1 Real . . . . = 405 centigrammes. 
I =238 

i =119 
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They are made of 75 per cent, copper and 25 per cent, nickel. 
The Metric System of weights and measures has been 
adopted. 

The rate of exchange April, 1908 : 

SI =17 Pesos, or say 1600 per cent, premium. 

£1 sterUng = 82*50 „ „ 1550 

STAMP DUTIES. 

For Bills not exceeding $10 = $01. 

from $10 to «100 = '10. 

For every ?10 or fraction =01. 

HONDURAS. 

The monetary unit is the silver Peso, which weighs 25 
grammes 900 fine, and worth about 22d. 

The Metric System of weights and measures was introduced 
by law 1st April, 1897, but the old Spanish system continues 
in general use. 

BBITISH HONDUEAS. 

The monetary standard is the gold Dollar of the United 
States, British gold being also legal tender. Subsidiary silver 
coins of 50 and 25 Cents, and bronze of 10 and 5 Cents are 
coined specially for the Colony. 

NICARAGUA. 

The monetary unit is the Peso ; in 1888 Nicaraguan silver 
of 5, 10, and 20 Cents was coined at Birmingham. Since 
1894 the actual currency is paper. 

The silver and paper Peso are worth respectively about 
20d. and 7d. 

The Metric System of weights and measures was legalised 
in 1893. 

The premiiun on gold is about 800 per cent. 

SALVADOR. 

In 1897 a law was passed adopting the gold standard, but 
the currency of the country consists of silver Pesos, 25 grammes 
900 fine; the fractional silver money of less fineness has 
been withdrawn from circulation ; nickel coins of 3 Centavos 
and 1 Centavo were coined in 1889. 

The Peso or Dollar is valued at 4«., but its actual value is 



iSK i^usL ijL. TTii*^ llUin^> Sf'saam •$£ ««£{&(« and measures 
-«iii ibCifgiKtc 15 QfitsnE- if JUianarr. I's^tSL Ikck the old Spanish 



Tits- ywiirum nn ^iufl 5» jJbsnn !•»• fwr cent, and the rate of 
<i3LiaiKii£ft' UL T,**mQtir hiiipT hiyn Iw^ |wr ccnt. 



A?t^:«n2ili> ikK* ^0|it «DS]Kr in I\wii»j£. Shillings and Pence, or 
in Lic^Ibir^ jtoii CtelA. latinBf the ahvr IX>nar at the par of 
4fw ^- Ai Jiimiifc^, hoivwer. iftccoimts are onlr kept in 
F<*nif^ Sjf-iFBrrg* a»i Pence. Hie IXMihloon was legal tender 
ai <&lip. «3«ffiia£:. a»i Cormed a £aToiirite currencT in Trinidad, 
espexxkSlj in t^oaoKtJKn with tiade hetween that Island and 
the magnlagKL Jht ooin. howener, is now demonetised in 
Jamaka and Trinidad. 

Exchange at LondiMi is quoted in IK>llars per J^lOO except 
at Jamaica* where it is quoted at a premium or discount 
according to usance. 

New York exchange is quoted at a premium or discount 
except at Jamaica, where it is quoted in IK>llars per <£100. 

STAMP DUnSS OV BILLS OF EXCHAHOE. 

JAMAICA. 

Inland Bills on demand 0». Id. 

Bills of Exchange of anv other kind 

not exceeding £5 . . Os. Id. 

Exceeding <£obut „ <£10 08.2d. 

.£10 „ ,. £20 . . Os.Sd. 

£20 ,, ,. £S0 . . Os.Sd. 

<£30 „ <£50 . . O^r. 9d. 

£bO „ ,. <£100 lir. Od. 

For every additional <£100 . ' . Is. Od. 

Foreign Bills. — The duty is affixed on one of the sets 

not exceeding £5 . . Os. 3d. 

Exceeding <£5 but ., <£10 . Os. 6d. 

.£10 ,, „ MO . . 0s.9d. 

£50 „ „ .£100 1«. 6d. 



233 



WINDWAED ISLANDS. 

ST. LUCIA. 

Bills of Exchange or Promissorj notes drawn in or out of 
the Colony and payable and negotiated in the Colony are liable 
to the following duty : 

An amount exceeding £1 but not exceeding <£10 0«. Id, 

<£10 ,. „ <£25 . 0*. 3d. 

<£25 „ „ <£50 . 0«. 6d, 

<£50 ,. „ £7b . 0*. 9rf. 

£7b „ „ <£lOO . l8,0d. 

And for every additional <£10 0«. Id, 

If Bills are drawn in sets each pay half the duty. If Bills 

are drawn in triplicate each pay one third of the duty. 



ST. VIHCEHT. 

Bills of Exchange on demand or at sight the duty is Id. 
Bills of Exchange of any other kind the duty is as follows : 
Exceeding £1 but not exceeding <£10 Oh. 2d. 



<£10 
£26 
£bO 
£76 



£2b 

£bO 

£76 

.£100 



For each additional £26 the duty is Sd. 

BARBADOES. 

There are no Stamp Duties at present. 



Oh. Sd. 
Os. 6d. 
Os. dd. 
U. Od. 



OBEHADA. 

Bills of Exchange payable on demand . 
Bills of Exchange of any other kind whatever, and 
Promissory Notes drawn or expressed to be pay- 
able, endorsed or negotiated in the Colony : 
Exceeding <£1 but not exceeding <£10 
<£10 „ „ .£25 

^5 „ ., <£50 

<£50 „ „ £76 

<£75 „ „ .£100 

For each additional <£25 



Os. Id. 



Os. 2d. 
Os. Sd. 
Os. 6d. 
Os. 9d. 
Is. Od. 
Os. dd. 



2U 

TOBAGO. 

The DatT is the same as Trinidad. 



LSEWAED ISLANDS. 
DOMnnCA. 

Bill of Exchange payable on demand 
Bill ckf Exchange of any other kind and Promissory 
Note drawn, or expressed to be payable, or 
endorsed, or n^^>tiated in the Colony : 
Not exceeding £5 
Exceeding ^but „ <£10 

„ JEIO ., „ £25 

Jtlo ., „ <£50 

£bO ., „ £73 

£7b ., „ .£100 

For every .£100 or fraction 



Os. Id. 



Os. Id. 
Os. 2d. 
Os. Sd. 
Os. &d. 
Os. 9d. 
Is. Od. 
Is. Od. 



TEnriDAD AND TOBAOO. 

BiU of Exchange, cheque, or order on demand Os. Id. 
Bill of Exchange of any other kind, paid, endorsed, 

or negotiated in the Colony : 

Exceeding £5 but not exceeding <£10 Os. 2d. 

jeiO ., ., £20 . . 0s.4d. 

je20 „ ,, .£60 Os. 6d. 

£bO .. „ jeiOO Is.Od. 

For every .£100 or fraction Is. Od. 

At present there are no duties on Bills of Exchange in 

Barbadoes, Bermuda, and British Honduras. 



CUBA. 

Official money is Uuited States currency, in which all pay- 
ments from and to the Goverunient are made. 

The trade reckons in Pesos oro Espaiiol, divided into 100 
Centavos ; the sugar trade in the same but in 8 Reales f uertes. 
The retail trade uses Spanish silver, which varies in price 
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against Spanish gold, and is actually quoted at about 94| per 
cent, against Spanish gold. In recent years the wi^es of 
some classes of workmen and the fares of railroad and steamer 
companies are also payable in United States currency, and it 
will only be a matter of time when the United States currency 
will be introduced, although nobody can foresay when such 
change will take place. Since the Spanish- American War the 
United States money has been introduced in the Province of 
Santiago de Cuba for trade purposes. 

MOHETS. 

Gold coins: 

The Span, ounce (Una onza) accepted for $1 7 Span. gold. 
,. 4 ., (Media onza) „ „ $ 8*50 „ 
„ ,. i „ (Dublon) „ „ $ 4-25 „ 

„ „ i „ (Escudo) ,. „ ? 212| „ 

These four coins are practically out of circulation. 
The Span. Pts. 25 piece (Alf on- 

sino, centen) accepted for $ 5*30 Span. gold. 
„ French Fes. 20 piece (Louis) ,. „ $ 424 „ 



Span, silver. 



coin) 
05 „ (copper . „ $ 01 „ 
coin) 
In the retail trade prices generally are understood in 
Spanish silver; in the wholesale trade payments are made 
with the above-named gold coins, fractions of less than $106 
being payable in silver. 

The old paper currency (Billetes of the Banco Espanol dela 
Isla de Cuba, introduced by the Spanish Government during 
the War) is now entirely out of circulation ; these notes at 
present being quoted at about 3| to 4 per cent, against gold, 
but the price is quite nominal. 



»» »» 


„ 10 ., 


,. .. $ 212 


Silver 


coins: 




The Span. 


. Pt8. 6 piece 


accepted for $1 


>» •» 


., 2 


„ « -40 


»• »» 


.. 1 


,. ., $ -20 


»» »« 


„ -50 .. 


,. « 10 


♦♦ >♦ 


„ 10 „ (coi 


jper ,. „ $ 02 
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WEIGHTS AND MEASURES. 

See Spain for the old Castilian weights and measures. 

The quintal of 4 arrobas or 100 libras to 4605 kilogrammes 
or 101*5228 lb. Avoirdupois. 

The com fanega of 200 libras is equal to 3 old English 
bushels = 105*71 litres. It contains, accordingly, nearly the 
double of the Castilian fanega (= 54*8 litres). 

For liquid measures see Spain. The old English gallon is 
also used ; 4^ old gallon = 1 arroba. 

108 yaras are reckoned equal to 100 English yards. 

The cordele has 24 varas or 72 feet. 

The caballeria is 18 cordeles square = 324 square cordeles, 
computed to be equal to about 13 hectares = about 155*500 
square yards or 32^ English acres. 

The French Metrical System of weights and measures has 
been introduced. 



BATES OF EXCHANGE. 

London is quoted at short and 60 days' sight at a premium 
per cent, on the fixed par value of $444 for J2100, rates vary- 
ing from 19f per cent, premium to 21^ per cent, premium for 
short sight and from 18| per cent, premium to 20^ per cent, 
premium for 60 days' sight drafts. Present rates are 21^ per 
cent, premium for short sight and 20f per cent, premium for 
60 days' sight ; which means $539*46 and $534*47 Spanish gold 
for dSlOO on London short sight or 60 days' sight respectively. 

Paris is quoted only at short sight at a premium per cent, 
on the fixed par value of $100 for 500 Francs, the actual rate 
being 7 per cent, premium or $107 Spanish gold for 500 
Francs. 

Berlin or Hamburg as the foregoing only quoted at short 
sight at a premium per cent, on the fixed par value of $100 
for 400 Marks, the actual rate being 5J per cent, premium or 
$105 125 Spanish gold for 400 Marks. 

Spain quoted at 8 days' sight at a discount per cent, on the 
fixed par value of $100 for 500 Pesetas, the present rate being 
6i per cent, discount or $93*75 for 500 Pesetas. 

New York quoted only at short sight at a premium per 
cent, on the fixed par value of $100 for $100, the actual 
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rate being 10|^ per cent, premium or $110^50 Spanish gold fiM* 
$100 on New York, 

STAKP DUTIES. 

These haTe been suppressed since the War. 



HATTL 

POKT AU PEDTCEL 

M0EET8. 

Beckons in Gourdes of 100 Centimes. 
The silrer monej formerlj in circulation has beoi exported 
on account of the high rate of exchange in the oountrr. 
There is now in circulation : 

(1) Pi^r money (1 and 2 Gourdes). 

(2) So-called nickel money (pieces of 5 and 10 Cents,), 
A new coinage of 20 and 50 Cent, pieces has been recently 
voted by the Chambers. 

(3) American gold = about $800,000 is supposed to be in 
circulation. 

The average rate of exchange (1907) is about 400 per cent, 
premium, viz., 1 American Dollar = 5 Grourdes. The nickel 
money is at a small discount compared with the paper money. 

WEIGHTS AVD MEASUEES. 

The old Paris weights and measures are chiefly used as 
well as the old English wine gallon. A proposal to adopt the 
Metrical System has not been made legal. 

EATES OF EXCHANGE. 

American $1 = ^a Francs. 

$1 = ^ Marks. 

$4-80 . = £1. 

The premium or rate of exchange of the Gourdes is always 
calculated upon American gold. 
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STAMP 



P DUTIES ON CHEaUES 


AND BIL] 


EXCHANGE. 






Not exceeding . . ?200 


= 


$ 0-40 


From $ 200* to « 500 


= 


$ 1 


„ $ 500 ., « 1000 


= 


$ 2 


„ 3 1000 „ $ 2000 


= 


$ 4 


„ $ 2000 „ ? 3000 


= 


$ 6 


„ $ 3000 „ $ 5000 


= 


$16 


,, $ 5000 „ $10,000 


= 


$20 


., $10,000 „ $20,000 


= 


$40 



OF 



For larger amounts the duty is 2 per cent. 



SANTO DOMINGO. 

MONEYS. 

The Currency in use comprises that of the United States 
and also a national metal currency. The latter has a ratio 
to the former of five to one. 

American silver and gold is preferred to the National 
Currency in commercial transactions on account of its more 
convenient denominations and also on account of its intrinsic 
value ; it is, therefore, customary in such business transactions 
when it is agreed mutually that payment may be made in 
either currency to clearly specify the same, otherwise if a 
document states merely that payment be made in "gold,'' 
payment must be made in American currency only; if no 
specification is made on the document as to the form of 
payment, the payment may be made in either currency. 

The Republic adopted the gold standard in September, 
1899. The national currency is of nickel and copper and 
consists of the following coins : 
Nickel Peso .... Value 20 Cents American. 



Copper 



Medio Peso . 


„ 10 


Peseta . 


0-4 


Real . 


0-2 


Mota . 


I 

" 4 


Dos Motas . 


i 


Ciuco Centavos 


01 


Dos y medio Centavos . 


i 
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There is also a Peso which was coined in 1891, which, on 
account of the silver it contains, is worth 40 Cents American. 

The exact amount of national currency in circulation is 
not known, but is estimated at about $600,000. 

Import duties are payable 70 per cent, in gold, and 30 per 
cent, in national currency, or the total or any portion of the 
duties above 70 per cent, may be paid in gold (i. e. ** United 
States currency ") at option. 

Export duties must be paid entirely in American Currency. 
Banking is done through private firms and exchange is, as a 
rule, very high ; of late, however, owing to the fact that 56 
per cent, of the Custom's Revenues is regularly deposited in 
a New York bank under the terms of the Convention with 
the United States, a scarcity of American currency has been 
created and exchange is low, 1 per cent, being the current 
rate on London, Paris and New York. • 

There are no Stamp Taxes on Bills of Exchange. 

The amoimt of Currency imported in 1905 was 8359,435, 
and in 1906 $215,900. 

WEIGHTS AND MEASUEES. 

The French decimal system of weights and measures is 
used in conjimction with the following local and foreign ditto : 

Lineal. 

1 yarda = '9143 metres or 36 inches American. 

Ipie = -278 „ „ 12 

1 pulgada = 023 „ „ 1 

1 vara = 836 „ „ 3294 „ 

The last named is used almost invariably in the sale of 
cloth by retail. 

Snrface. 
1 vara = 2*508 sq. metres or 2-99sq.yds.American. 

1 tarea = 628863 „ „ „ 24-834 sq. rods „ 

1 caballeria = 1200 tareas. 

Liquids. 
1 botella = 721 litres, or 1*52 pints American. 

1 galon =. 3-240 „ „ 855 gallon. 
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Weights. 
1 tonelada = 920 kilos, or 2028 lb. American. 
1 quintal =46 „ „ 101*4 „ 

1 arroba = 1150 „ „ 26-36 ,. 

1 libra = -46 ,. „ 1014,, 

Ghrain. 
1 fanega = 56*5 litres, or 167 bushels (American). 

In trade the American system of weights is generally used 
by retailers, but produce is almost invariably bought by the 
metric system, converting kilos into pounds as per above 
table. 

British exporters to this country should use metric weights 
and American measurements in filling out Consular Invoices. 



UNITED STATES' POSSESSIONS. 

SAN JUAN. 

POSTO SICO. 

The only money now in use is that of the United States of 
America. 

The old Macuquina coins, without raised or milled edges, 
consisting of metal plates or lumps of irregular shapes, have 
been completely withdrawn from circulation. 

Nine Pesos or Dollars Macuquina used to be reckoned 
equal to about 8 silver Piastres. 

WEIGHTS AND MEASUEES. 

The old Spanish weights and measures, as well as the 
American, are in use. 

BATES OF EXCHANGE. 

On London, ^£4-87 for $1 U.S. currency. On New York it 
fluctuates during the year from J per cent, discount to about 
i per cent, premium. On Paris about 3 per cent, discount, 
or equal to Fes. 5* 16 per Dollar. 

There are no Stamp Duties on Bills of Exchange. 
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SOUTH AMERICA. 
ARGENTINE BEPUBLIC. 

HONETS. 

100 Centaros = 1 Peso or Dollar. 



Argentine, or $5 
Half -Argentine 



GOLD. 

Weight. 
Grammes. Grains. 

8065 121-4614 

4032 607307 



English 
Pure metal, equivalent 
Grains. value. 

109-3253 198. lOd. 

54-6626 98. lid. 



SILVEE. 

50Centavo8 . .1250 193*9033 174-5130 

20 ., . . 5 77-5612 69-8052 

10 „ . . 2-50 38-7806 349026 



NICKEL. 

20 Centavos. 
10 „ 
5 



COFFEE. 

2 Centavos. 
1 



Fineness. — The fineness for gold and silver is 900 per 
thousand. 

Legal Teniler. — Formerly silver used to be legal tender for 
$10, but the Banks now, as a general rule, refuse to take any 
silver coin as gold currency. 

History.— The "Peso" or Dollar equals 100 Centavos. 
The Peso contains 1*45161 grains of pure gold and is there- 
fore intrinsically worth 47' 57 7^., and as one Dollar equals 
47-577ci., the value of £1 sterling equals ^504 gold. 

The only gold coins are the Argentino = $5 gold and the 
Half-Argentino = $250, but of the latter coin it can be 
almost considered as non-existent, but as a specimen is much 
more valuable than the larger coin. 

In the latter part of 1902 a new conversion law was passed 
known as the Pellegrini law fixing the value of the paper 
Dollar at 44 Cents, gold which is equivalent to a gold premium 
of 127-27, which means that the value of $100 gold is $22727 

16 
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paper, and since the date mentioned the conversion office 
(Caja de Conversion) will at all times give 227*27 Dollars 
paper for $100 gold, or mce-rer«/f , $100 gold for 22727 Dollars 
paper, the gold premium for the time being fixed. 

The amount of gold at present (Jime, 1907) held by the 
Conversion Office is $122,000,000 a^inst which paper notes 
have been issued at the rate of 44 c. gold = $1 paper. The 
amoimt to the credit of the Conversion Fund in the Banco de 
la Nacion is at the above date about $18,750,000 gold. 

The silver coins of 50, 20 and 10 Centavos are not much 
used, having been replaced by the issue of nickel coins. The 
paper notes in use are of the following values, viz. SI 000. 
$500, $200, $100, $50, $10, $5 and $1. There still remain a 
few of the old notes of the values of $20, $2 and 50 Centavos. 
but they are no longer issued and are rapidly disappearing 
from circulation. The following coins of foreign countries 
are current : 



gold. 



France ^ 
Belgium > Fes. 20 
Tfi*lv I 


. = $ 4 


iiaiy J 
Peru, 5 Soles 


. = $ 5 


Spain, 25 Pesetas . 


. = $ 5 


„ Doubloon . 


. = $ 516 


England, £1 sterling . 


. = $ 504 


G^erraany, 20 Marks . 


. = $ 4-94 


United States, 10 Dollars 


. = $10-364 


Brazil, $20 . 


. = $11-32 



The old coin ** Onza " is now no longer current, having 
been demonetised about 1895. It has recently been proposed 
to make the Pound sterling the unit of value. 

WEIGHTS AND MEASXTEES. 

The French Metrical System was made compulsory in 1887, 
but American and English merchants established in Buenos 
Ayres use the old English weights and measures although 
not permitted in legal documents such as title deeds. 

BILLS OF EXCHANOE. 

Bills drawn for a longer period than 90 days pay the same 
duty for every additional period of 90 days or fraction. 
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Cheques and receipts exceeding 40 Pesos pay a duty of 5 
Centavos. 

Bills of Exchange on foreign countries are quoted both in 
paper and gold, and fluctuate according to the usual course 
of supply and demand ; the rat-e for a 90 days' commercial 
bill on London varying from about 4:7^d. per $1 gold to about 
49 J per SI gold according to the scarcity or plentiful supply 
of bills on offer in the market. 

To convert the gold quotation to the paper basis it is only 
necessary to multiply the gold rate by 44 c, for example : 
48i X 44 = 21-340. 

Therefore, if gold exchange is at 48^d. per $1 gold, 21'Z4id. 
= $1 paper. 

Or vice-versa, to convert paper rate to gold divide by 44 c, 
2lS4d. 



= 48-6. 



The value of the sovereign being $504 gold : 

. . = $11*445 paper. 
44 c. 



STAMP DxrriEs. 

From $20 to $100 = 010, and for every $100 or fraction 
10 Centavos. For Bills above $1000, but not exceeding 
$2000 the duty is $1, and for every $1000 or fraction the 
duty is $1. 

BATES OF EXCHANGE. 

8th January, 1908. 





BANKING EXCHANGE BATES. 






At 90 


Days' Gold. 






London 
andB. 
Plate. 


Brazilian British 
Bank. Bank. 


Anglo S. A 
Bank. 


London 
France 


..48^ 

. 506 . 


506 507 


. 48i 
506 


Germany 
Italy . 
Spain 


413 


413 416 

— 506i 


415 
505 
5-65 
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At 90 Days' Paper. 








London . 21yV 


. 21i 


21rV 




21 A 


France . 2221^ 


2-22i . 


2-20 




222; 


Germany 1'81|^ 


l-Slf . 


179i 




l-82i- 


Italy — 


— 


2-20 




222 


Spain — 


— 


— 




2-48J 


At 


Sight Gold. 








London 47J 


• 47? 


47A 




47* 


France . 500 


500 


502^ 




500 


Germany . 4* 05 


406 


409 




407 


Italy 4-99 


500 


500^ 




500 


Spain 5-61i 


5-60 


5-63i 


• 


5-60 


At 


Sight Paper. 








London . . 20}^ 


. 20i 


20^1 




2011 


France . 220 


219 


2-21 




220 


Germany . 1*78 


1-773 . 


1-80 




179 


Italy . 219^ 


218* . 


2-20i 




2-20 


Spain 2-47 


2-43* . 


2-48 


• 
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Banco de la Provincia de Buenos Aires. 






At 90 days 


At sight. 




Gold. 




Gold. 




England 


• • 48H 




47A 




France 


. 509 




503 




Italy . 


. 509 




503 




Spain 


5-70 




5-6C 


' 


Grermany . 


. 418 




408 




BOLIVIA. 









LA PAZ— SXTCEE. 

1 Boliviano = 100 Centavos. 
By decree of Congress the Boliviano is a silver coin of 
23 grammes or 354' 936 grains 900 fine, but no such coin has 
at present been issued. It is represented by 2 Half 
Bolivianos and 5 Twenty-Cent, pieces of proportionate weight 
and fineness. There are also 10- and 5-Cent. pieces of an alloy 
of nickel and other metals coined in Europe. The production 
of silver has decreased considerably of late years, almost 
entirely in the form of bars and pinaSy as the ores are reduced 
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almost exclusively by the lixiviation process, the products 
being sulphides, which are exported. The coinage of silver 
has almost ceased in consequence, the reduction of sulphides 
to bar silver not being practised in the country. Most of the 
old and new silver coins have been exported, the metallic cir- 
culation being mainly English Sovereigns, which by govern- 
ment decree are a legal tender at the rate of 12 J BoUvianos for 
j£l, representing an exchange of 198. lOd. per Boliviano. 
There is a large note circulation at par. 

WEIGHTS AND MEASXTEES. 

The French Metrical System has been adopted, but the old 
Spanish system is also in use. 

STAMP DUTIES. 

Five Cents, on each $100 or fraction on drafts and letters 
of credit. No stamps are required on drafts from abroad. 

COXTESE OF EXCHANGE. 

This is no longer governed by the price of silver in London. 
London, 90 days' sight, 19 id. per Boliviano. Paris, 90 days' 
sight, 206 Francs per Boliviano. 







BRAZIL. 








HONEYS. 




Rs. 20$000 


GOLD. 

Weight. Puro metal. 
Qrammes. Orains. Orains. 
.17-93 . 2767020 . 2537557 


English 
Equivalent 
value. 
. .£2 4».10d. 


.. 10$000 


. 8-965 . 


138-3610 . 126-8778 


. .£1 2». 5d. 


.. 5«000 


. 4-482 . 


69-1755 . 63-4389 
SILVEB. 


. £0 lis. 2\d. 


Bs. 2$000 


. 25-5 


. 394-524 . 361-778 




„ 1$000 


. 12-75 . 


197-263 . 180889 




500 


. 6-375 . 


98-631 . 90-444 




200 


. 2-55 . 


39-452 . 36-177 




200 


. 15 


NICKEL. 




100 


. 10 






50 


. 7 
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WEIGHTS AND MEASUEES. 

See Spain for the old Castilian weights and measures. 

The quintal of 4 arrobas or 100 libras to 46 05 kilogrammes 
or 101*5228 lb. Avoirdupois. 

The corn fanega of 200 libras is equal to 3 old English 
bushels = 105*71 litres. It contains, accordingly, nearly the 
double of the Castilian fanega (= 54*8 litres). 

For Uquid measures see Spain. The old English gallon is 
also used ; 4r^ old gallon = 1 arroba. 

108 varas are reckoned equal to 100 English yards. 

The cordele has 24 varas or 72 feet. 

The caballeria is 18 cordeles square = 324 square eordeles, 
computed to be equal to about 13 hectares = about 155*500 
square yards or 32^ English acres. 

The French Metrical System of weights and measures has 
been introduced. 



EATES OF EXCHANGE. 

London is quoted at short and 60 days' sight at a premium 
per cent, on the fixed par value of $444 for JglOO, rates vary- 
ing from 19f per cent, premium to 21^ per cent, premium for 
short sight and from 18^ per cent, premium to 20| per cent, 
premium for 60 days* sight drafts. Present rates are 21^ per 
cent, premium for short sight and 20f per cent, premium for 
60 days' sight; which means $539*46 and $534*47 Spanish gold 
for dSlOO on London short sight or 60 days' sight respectively. 

Paris is quoted only at short sight at a premium per cent, 
on the fixed par value of $100 for 500 Francs, the actual rate 
being 7 per cent, premium or $107 Spanish gold for 500 
Francs. 

Berlin or Hamburg as the foregoing only quoted at short 
sight at a premium per cent, on the fixed par value of $100 
for 400 Marks, the actual rate being 5^ per cent, premium or 
$105*125 Spanish gold for 400 Marks. 

Spain quoted at 8 days' sight at a discount per cent, on the 
fixed par value of $100 for 500 Pesetas, the present rate being 
6} per cent, discount or $93*75 for 500 Pesetas. 

New York quoted only at short sight at a premium per 
cent, on the fixed par value of $100 for $100, the actual 
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rate being 10^ per cent, premium or $110-60 Spanish gold for 
$100 on New York. 



STAMP DUTIES. 

These have been suppressed since the War. 



HAYTI. 

POST AV PRINCE. 

MONETS. 

Reckons in Gourdes of 100 Centimes. 
The silver money formerly in circulation has been exported 
on account of the high rate of exchange in the country. 
There is now in circulation : 

(1) Paper money (1 and 2 Gourdes). 

(2) So-called nickel money (pieces of 5 and 10 Cents.). 
A new coinage of 20 and 50 Cent, pieces has been recently 
voted by the Chambers. 

(3) American gold = about $800,000 is supposed to be in 
circulation. 

The average rate of exchange (1907) is about 400 per cent, 
premium, viz., 1 American Dollar = 6 Gourdes. The nickel 
money is at a small discount compared with the paper money. 

WEIGHTS AND MEASUEES. 

The old Paris weights and measures are chiefly used as 
well as the old English wine gallon. A proposal to adopt the 
Metrical System has not been made legal. 

BATES OF EXCHANGE. 

American $1 = H Francs. 

$1 = 4i Marks. 

$4-80 . = £1, 

The premium or rate of exchange of the Gourdes is always 
calculated upon American gold. 
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BRITISH GUIANA. 

British currency is used in the Colony, but accounts are 
kept in Dollars and Cents, the former being taken at 50J.; 
thus a Halfpenny would equal a Cent. 

For small change the English Mint coins Fourpenny-pieces, 
and these are used throughout the West Indies. 

WEIGHTS AND MEASUEES. 

English weights and measures are used throughout the 
Colony. 

EXCHANGE. 

The Stamp Duty for local promissory notes is double the 
English duty. 

Foreign Bills pay ad valorem duty, which is the same as in 
England. 

London is quoted at 90 days' sight in sterling, which varies 
from 4-81 to 4-82J Dollars to the Pound. 

New York is quoted from i per cent, discount to a premium 
on the par of exchange between England and New York. 



CHILI. 

SANTIAGO AND VALPAILAISO. 

100 Centavos = 1 Peso. 
GOLD. 



Coins. — 





GrammeR. 


Grainn. 


Pure Metal 
ffmins. 


Condor or 20 Pesos 


. 11-98207 . 


184-9098 


. 169-4094 


Doblon 10 „ 


. 5-99103 . 


924549 


.' 84 7497 



21s. Id. 



Escudo 5 „ . 2-99531 . 462274 . 42-3748 

SILVER. 



Peso . 


20 


. 308-6460 . 


257-7194 


20 Centavos 


4 


61-7292 . 


51-5438 


10 „ . . 


2 


30-864<> . 


25-7719 


5 ,. . . 


1 


15-4323 . 


12-8859 
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Fineness. — For gold coins 916f per thousand, and for silver 
coins 835 per thousand. 

Legal Tender. — Silver coins are a legal tender for sums 
not exceeding 950. 

History. — There have been several changes in the currency 
as seen from the following table : 

Gold Peso. Silver Peso. 

Weight. Fineness. Weight. Fineness. 

Prior to 1892 . 1-525 grammes -900 fine 25 jframmes '900 fine 

Proposed 1892 -7988 ., 916f „ 20 „ -835 „ 

Adopted 1895 . 5991 „ 916| „ 20 „ -835 „ 

By an Act passed December 31st, 1901, an issue of 
34,000,000 in silver coins of 700 fine was authorised, and con- 
sisted of a Peso of 20 grammes and 50 Centavos. 

The par value of the Chilian gold dollar is 18c?. 

British and Australian minted sovereigns are legal tender 
at $13^ gold, that is, on the basis of ISd. per $1, the coins of 
other coimtries are not current, and have no fixed recognised 
value. 

The paper issue is comprised of notes of the value of 
$1000, $500, $100, $50, $20, $10, $5, $2, and $1. 

By a decree of January 19th, 1899, authority was given to 
coin $5,000,000 in silver coins of 20 c., 10 c, and 5 c., with a 
fineness of ^, and to be redeemed by the State at their 
nominal value. 

Silver coins bearing the national stamp are not allowed in 
the Republic with a fineness inferior to '835. 

A decree was issued July 31st, 1898, authorising for one 
year the issue up to $50,000,000 in Government forced 
currency notes payable in gold dollars of ISd., these notes 
being legal tender for all purposes excepting (1) all obliga- 
tions contracted especially in national or foreign gold or silver 
currency in conformity with the law of September 10th, 1892 ; 
(2) import duties and storage dues, which are to be paid in 
gold at the rate of 18c2. per $1 or in pounds sterling at their 
legal value. 

Export duties to be paid in gold currency or in drafts on 
Xiondon in accordance with the law of December 23rd, 1897. 



17 
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WEIGHTS AND MEASUEES. 

Since 1863 the French Metrical System has been introduced 
at the Custom House, but the old Spanish weights are still 
used especially in connection with mining and farm produce. 

Nitrate of soda is almost invariably calculated by the 
quintal (101 40 English pounds). In the mining industry 
the marc represents eight ounces. 

Farm produce is generally sold by the arroba or fanega 
whilst the vara in lineal measurement, and the cuadra for 
measuring areas of land. 

EXCHANGES. 

STAMP DUTIES. 

Bills of Exchange, 6 Centavos. 

International Exchange is quoted on a gold or on a paper 
basis. 

The rates (June, 1907) being 12|c£. per $1 currency or a 
premium on gold of 41, that is, ?141 ciurency equals SlOO 
gold at ISd. 

January, 1908. 

London, 90 days sight, lO^d, for 1 Peso paper. 
Paris „ „ Fes. 105 „ 1 

Hamburg „ „ Mk. 1*20 „ 1 „ 



COLOMBIA. 

BOGOTA. 
MONEYS. 

At present there is no gold coinage in circulation, but a 
silver half-dollar piece 835 fine circulates to a limited extent 
in Cucuta and some parts of the Department of the Cauca. 
In addition some nickel coins have recently been issued for 
81 and $2, the value being ^d. and Id. 

The actual currency is paper, which is much depreciated, 
the nominal value of $5 Bank Notes being 2Jd. 



251 

The monetary system in 1857 was based upon that of 
France, the Peso being equal to the 5-franc piece. 

Formerly the old Peso, or Peso Macuquina, was 20 per cent, 
less in value (2007 grammes of fine silver), and was divided 
into 8 Beales. 

The old Reale was called decimo de peso. 

These coins are rapidly disappearing from circulation. A 
gold coinage was formulated, the gold Condor or piece of 
10 gold Piastres weighing 16129 grammes (248907357 grains 
Troy), 900 fine, value £1 19«. 7|c?. 

Other gold coins (Gold Piastre, Double Piastre, and 
Double Condor) being of proportionate weight and fineness. 

Such gold coins, as well as those of France, were taken at 
their full nominal value at the Public Eeceiving Offices. 

The old gold onzas or doubloons, which were generally rated 
at 16 dollars, were found to be worth only $15-30. Against 
the so-called Macuquina currency they receive an agio of 
16 to 18 per cent. All kinds of foreign gold Ounces and 
silver Piastres, including French five-franc pieces called 
Piastres, were formerly in circiilation. 

The Brazilian pcdacao or patacon = 960 reis was rated 
equal to the silver Piastre. 

The monetary system was originally a double standard, the 
proportion being 1 of gold to 154 of silver. The Mint Par 
on a gold basis would have been £1 = 5 045 Pesos. 

WEIGHTS AND MEASTIBES. 

Although the Metric System is the legal one, it is not in use 
except at the Custom House and other Government Offices. 

For ordinary purposes the Spanish pound of 1102 lbs. 
Avoirdupois, the arroba of 25 pounds, and the carga of 250 lbs. 
are invariably employed. 

Com is measured by the fanega. In lineal measure the 
vara (80 centimetres) is used. 

The litre is the standard for liquid measures. 

STAMP DUTIES. 

One Centava gold for every $100 gold or fraction. En- 
dorsements on bills pay 2 Centavos for every $100. 
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There is the same duty for receipts or cancellations. At 
Panama there is no duty at present. 

COTTESE OF EXCHANGE. 

London, 90 days, 500 Pesos (paper) for £1. 
Paris „ 100 „ „ for 5 Francs. 

Berlin „ 100 „ „ for 4 Marks. 



DUTCH POSSESSIONS IN SOUTH AMERICA. 
SURINAM. CURACAO. 

MONEYS. 

See Netherlands. 

WEIGHTS AND MEASTIBES. 

The Metrical System is in use generally, but within the 
Colony the Ehineland Foot and Amsterdam Ell are also in 
use. 

STAMP DUTIES. 

First, Seconds and Thirds of Bills of Exchange Orders. 
Bank and other paper payable within the Colony. 
Not exceeding Fls. 300 = (f. — '15) or | per mille. 
From Fls. 300 to Fls. 500 = (f . — 25) or i per mille. 

500 to Fls. 10,000 in sums of Fls. 500 J per mille. 
Above Fls. 10,000 in sums of Fls. 1000 i per mille. 
Bills of Exchange payable abroad : 

Not exceeding Fls. 600 = (f. — '15) or \ per mille. 
From Fls. 600 to Fls. 1000 ;= (f . — -25) or -J per mille. 
1000 to Fls. 20,000 in sums of Fls. 1000 J per 

mille. 
20,000 and upwards by sums of Fls. 2000 \ per 
mille. 

BATES OF EXCHANGE. 

Exchange Fls. 12 per £1 sterling, subject to fluctuations of 
the money market. 
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ECUADOR. 

CAPITAL, QUITO. 
PKnrCIFAL POST AHD MESCAHTIIiE CEHTBE— OUATAQUIL. 





MONEYS. 








GOLD COINS. 








Grains Troy. 


English 




Total Total 
weight. weight. 


Weight of 
Pure Metal. 


lent 
Value. 


Condor or 10 Sucres 


. 7-98 . 123-2740 . 

SILVEB COINS. 


113-0016 


. £1 


Sucre . 


. 25 . 385-8087 . 


347-2275 




50 Cents of Sucre . 


. 12-50 . 192-9043 . 


173-6137 




20 


. 5 . 77-1617 . 


69-4455 




10 


. 2-50 . 38-5808 . 


34-7217 




5 


. 1-25 . 19-2904 . 

NICKEL. 


17-3608 




5 Cents., 1 Cent., 


and ^ Cent. ; very rare. 
COPPEK. 






2 Cents, and 1 Cent. ; almost unknown. 







History. — Formerly the currency consisted of very old 
Ecuadorian coinage, 1820—1837 of s/l^® silver 40 c, 20 c., 
10 c, and 5 c, silver of very low grade and of a few gold 
oimces (= 8/16 Sucres more or less), but the bulk of the 
currency consisted of coins of the neighbouring Eepublics of 
Colombia, Peru, and Chili. In 1884 national currency was 
started on the silver basis as already stated, and all other 
silver was declared to be an illegal tender. Like the Chilian 
Peso and Peruvian Sol the Ecuadorian Sucre is equal to the 
French Five-franc piece. In 1898 a new coinage law was 
passed fixing the value and weights of coins as already given 
and declaring that silver should not be a legal tender except 
for amounts under s/10, the value of the gold Condor. To 
prevent the monopoly of the Banks, however, in view of the 
possible disappearance or scarcity of Ecuadorian Condors and 
the impossibility of coining them the British Sovereign was 
declared a legal tender at par value with the Ecuadorian 
Condor. The gold standard law did not come into operation 
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until June, 1900 ; but in the meantime to prevent fluctuations 
of exchange the Bank and Merchants of Guyaquil came to a 
fixed agreement to observe a rate of exchange of ten Sucres 
per c£l sterling, which was loyally and constantly observed. 
Since the gold standard came in force exchange 3 d/s has 
varied between /996 and /10-25 Sucres per £1 sterling. There 
is quite a considerable supply of British Sovereigns in the 
Eepublic. 

WEIGHTS AND MEASURES. 

By law of December 6th, 1856, the Metric System of weights 
and measures is the legal system, but the old Spanish weiglits 
and measures are almost invariably used. 

OUAYAaUIL. BATES OF EXCHANGE. 

London, 3 d/s Sucres 1005 to the £. 

„ 90 d/s „ 9-90 
Paris 3 d/s „ 2 = fcs. 500. 

„ 90 d/s „ 2 = fcs. 5096. 
New York, 3 d/s Sucres 206 = $1-00 gold. 

STAMP DUTIES. 

Drafts up to <£20 . 5 c. of Sucre. 
<£100 . 10 c. 
and upwards 10 c. for each <£100 or fraction. 
Cheques any amount 1 c. of Sucre. 



FRENCH POSSESSIONS IN SOUTH 
AMERICA. 

CAYENNE. MARTINiaXTE. GUADELOUPE. 

MONEYS. 

The monetary system of the Latin Union (see Fraiice). 

WEIGHTS AND MEASXTEES. 

The Metrical System is in use throughout the Colonies. 
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CAYENNE. 

Stamp Duties on Inland and Foreign Bills : 

From 1 Franc to 100 Francs = Fes. 005. 
100 Francs „ 200 „ = „ -10. 

200 „ „ 300 „ = „ 15. 
From Fes. 300 to Fes. 1000 in amounts of Fes. 100 the duty 
is one half per mille. 

From Fes. 1000 to Fes. 2000 the duty is 1 Franc. 
From Fes. 2000 to Fes. 20,000 in amounts of Fes. 1000 the 
duty is 50 Centimes per 1000 Francs. 

Above Fes. 20,000 bills are stamped at the same rate. 
Drafts on France and the French Colonies are charged with 
the same duty. 

EXCHANGE. 

Fes. 25-80 to Fes. 2600 per £1 sterling. 

MABTINiaUE. 
STAMP DUTY. 

Cheques . . . = Fes. O'lO. 

Cheques (drawn abroad) = Fes. 20. 
Bills of Exchange . . = 1 per mille. 

OUADELOUPE. 

The Stamp Duty is the same as France. 



PABAGUAY. 

ASUNCION. 
MONEYS. 

1 Peso = 100 Centavos 

or 
1 Peso = 8 Reales. 
1 Beale = 4 Cuartillos. 
The monetary is the gold dollar nominally worth 48., but 
the actual currency is paper, gold being at a high premiimi. 
Argentine money has been declared legal tender. 
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Exchanges are effected through the medium of Buenos 
Ayres. 

WEIGHTS AND MEASTIBES. 

The Metric System is officially adopted, but the weights 
in common use are the tonelada (2025 lbs.), the quintal (101 4 
lbs.), the arroba (25*36 lbs.), the libra (1014 lbs.), and the 
onza (0616 lb.). For liquids the unit is the cuarta (1665 
gallon). For dry measure the almnd (66 bushel) ; for land 
measure the legua (2*869 miles). 

STAMP DUTT ON BILLS OF EXCHAHOE. 

$1 for every $1000. 



PERU. 

LIMA. 
HOHEYS. 

1 Sol = 100 Centesimos. 

The unit of value was for many years the silver Sol of 25 
grammes 900 fine, and equal to the French five-franc piece. 

By decree of April 9th, 1897, the free coinage of silver was 
suspended, and the re-importation of Peruvian silver money 
prohibited. 

In the same year the coinage of Peruvian gold pieces of 
10 soles of the same weight and fineness as the poimd sterling 
was enacted. 

The new gold coin called the Libra is 22 millimetres in 
diameter, '916 fine, and weighs 988 milligrammes, and eon- 
tains 2 milligrammes of alloy. 

The silver coins are the Sol (actual value about 2«.), Half 
Sol (50 cents.), 1 Peseta (20 cents.), Eeal (10 cents.), and the 
Half Eeal (5 cents.). 

Silver coins are legal tender for 10 Soles. 

Copper coins of 2 and 1 Centavos are legal tender for 
5 Centavos. 

WEIGHTS AND MEASTIBES. 
See Spain. 
100 Libras = lOn 11>- Avoirdupois. 
100 Varas = 101*4 Varas Castellanas. 
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STAMP DUTIES ON BILLS OF EXCHAHOE. 

To 500 Sols = 10 Centavos. 
500 to 1000 „ = 25 
1000 to 1500 „ = 35 
1500 to 2000 „ = 50 
Cheques pay a duty of 2 Centavos. 

BATES OF EXCHANGE. 

Lima, September 18 de 1907. 





3 days 
sight. 


90 days 
sight. 




England 


i Discount 


li Discount 




France . 


25 w 


25^0 


for 10 Soles or £1 sterling. 


Italy . 


25 w 


25^0 


$» M 


Spain . 


26 » 


26 w 


>» »» 


Germany 


20» 


20W 


>» »> 




3 days 
sight. 


30 days 
sight. 




United States 


4«T 


490 


»♦ tt 



URUGUAY. 

MONTE VIDEO. 

Peso = 100 Centesimos. 

COINS. 



Total 
weight. 
Grammes. 
1-697 . 



Gold Peso 

Silver Peso or 100 Centesimos 25 

50 Centesimos 1250 

20 „ 5 

10 „ 2-50 

Copper 4 Centesimos. 
2 
1 



Grains. 
27188 

385-800 

192-900 

77-160 

38-580 



Grains Pure 
Metal. 
24-941 

347-220 

173-610 

69-444 

34-722 1 



English 
Equiva- 
lent 
Value. 
62d. 



* It will be noticed that England is quoted either at a discount 
or premium per cent. 
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Fineness. — For gold coins 917 per thousand, and for silver 
coins 900 per thousand. 

Legal Tender. — As there are no gold coins in circulation^ 
coins of other countries have fixed legal values. 

History. — The monetary system of the country is on a 
gold standard, but so far no coinage has actually been made 
in the country; the silver and copper coins current an* 
minted in Buenos Ayres. 

Consequently the coins of foreign countries are used U> 
supply the gold circiQating medium, and have the following 
legal values : 

France, Francs 20 ^ 

Italy, Lire 20 [ . . . S3- 73. 

Belgium, Francs 20 J 

England (One Pound) . . § 4- 70. 

$4-82. 

34-60. 

S9-66. 
$10-56. 

84-66. 

0720 in Argentine gold. 



Spain (Doubloon) 
(Germany, Marks 20 
United States, Ten Dollars 
Brazil, 20 $000 . 
Argentine $5 

The Uruguay Dollar is equal to l-< 
the Argentine gold dollar being, therefore, equal to -93282 iu 
Uruguayan gold. Various banks have had the right of 
issuing notes for many years, but the concessions having 
expired, or nearly so, the Government has decided not to 
renew the right, and consequently the National Notes will 
shortly be the only ones current. 

Duting the so-called Baring crisis in 1890 it was feared 
that the Government of the day would issue forced currency 
notes, but the commercial and general public repudiated the 
idea, and declined to do business with firms unless on a gold 
basis, thus maintaining the gold standard currency ; in con- 
sequence of this the Government had to abandon its pro- 
posed legislation on the subject. 

WEIGHTS AND MEASTIBES. 

The French Metrical System has been introduced, but the 
old Spanish weights and measures are still in use. 



259 



BILLS OF EXCHANGE. 



All bills are payable within 24 hours of due date, and 
must be protested for non-payment before sunset the day 
after due date. 



STAMP 


DUTIES. 


Pesos 1 to 


7 = «01 


7to 


15 = «02 


15 to 


100 = ?10 


100 to 


850 = « 25 


250 to 


500 = «-50 


500 to 


750 = 1-75 



750 to 1000 =$1-0 
Above $1000 at the rate of 1 per mille if the terms of the 
docimient do not exceed 6 months, in which case the rate is 
IJ per mille. 

BATES OF EXCHANGE. 

The Bate of Exchange is largely influenced, if not governed, 
by that of the neighbouring country, the Argentine Eepublic, 
which exports similar products, but on a much larger scale. 



Monte Video, Januaet 8th, 1908. 






Exchange. 






London 90 d/s 
Paris 90 d/s 




Bank. 
. 5-45-46 


Commercial. 
52i 
5-48 


Antwerp 90 d/s 
Oermanj 90 d/s 
New York 




. 5-47-475 
. 4-46-47 
. 0-98-985 




5-51 
4-50 


Italy . 

Spain 

Brazil 




. 5-37 
. 6-02-03 
. 16-125 




16-450 


Buenos Ayres. 




1 pr. c. 




i pr. c. 
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VENEZUELA* 

CAEACAS. 

F The monetary unit is the Bolivar, equal to 1 Franc, but 
the currency is on a gold basis. Officially, and in part of the 
commercial community, money is stated in Bolivares, but in 
general commerce values are stated in pesos sencillos or 
macuquinos, an imaginary coin of four Bolivares. 

COINS. 





Total Weight. 
Grammes. 


Total Weight. 
Orains. 


Weight. 
Pure Metal. 


Gold— 100 Bolivares 


32-2580 . 


487-6054 


438-844 


25 


80645 


121-4614 


109711 


20 


6-45161 


971692 


87-760 


SUver— 5 


25 


385-800 


347-220 


2-50 „ 


12-500 


192-900 


161271 


2 


10 


154 320 


118-857 


1 


5 


77-160 


59-428 


•050 „ 


2-500 . 


38-580 


29-714 


•025 „ 


1-250 


19-290 


14357 



Nickel — 12J and 5 Centimes. 



Fineness. — For gold coins and silver 5 Bolivares 900 per 
thousand. For subsidiary silver coins 835 per thousand. 

Foreign gold coins are considered as merchandise, and 
have no legal value, but are currently accepted as follows : — 
£1 B. 25-25, Napoleon B. 20, American Eagle B. 26, 20 
Marks B. 24 75. 



WEIGHTS AND MEASUBES. 

The French Metrical System has been officially adopted, 
although the old Spanish weights and measures are still in 
existence. 
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STAMP DUTIES ON BILLS OF EXCHAITOE. 



From Bolivares 25 to 50 = B, 


005. 


50 


„ 100 = 


•10. 


100 


„ 200 = 


•20. 


200 


„ 300 = 


•30. 


300 


„4m = 


•40. 


400 


„ 500 = 


•50. 


500 


,,1000 = 


100. 



And B. 1 on each additional B. 1000 or fraction of B. 1000. 

The duty has to be paid on bills when issued in Venezuela, 
but on foreign bills at the time of payment. Cheques drawn 
on Banks are free of stamp duty according to law, but must 
be drawn on the forms issued by the Banks. 

BATES OF EXCHANGE. 

London, 90 days sight = B. 2690 for £1. 
Paris, „ = B. 106-50 „ Fes. 100. 

Berlin, „ = B. 13175 „ M. 100. 

Genoa, „ = B. 10750 „ Lire 100. 



AUSTRALIA. 

MOHETS. 

1 Pound = 20 Shillings. 
1 Shilling = 12 Pence. 
1 Penny = 4 Farthings. 

The money is the same as that of Great Britain ; Sovereigns 
and Half-sovereigns coined at the Australian Mints of 
Melbourne and Sydney are now identical with those coined at 
London. 

Formerly such coins had an alloy of silver, and the name 
of the Mint stamped on them, but this is now altered, and 
the alloy is now identical in both countries. 

As the production of gold is more than what is required 
by the population it is exported, and there is generally a 
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premium varying from 15*. to 25«. per cent, on export to 
India and the United States. 

At San Francisco the Sovereigns are melted down and con- . 
verted into American Eagles. 

WEIGHTS AVB MEASTIBES. 

The weights and measures are the same as those of Great 
Britain. 

In Victoria a ton of floiu* is reckoned = 2000 lbs. Avoir- 
dupois. 

EXCHANGES. 

There is no exchange on London as bills are domiciled pay- 
able in London. 

The exchange with India is quoted in pence per rupee. 

The exchange with China is quoted in shillings and pena» 
per dollar ; the present rate is about 2s. 2d. per dollar. 

The exchange with the United States is quoted in dollars 
per £ sterling. For example, S4*80 on San Francisco. 

COLONIAL STAKP DUTT ON BILLS OF EXCHANGE. 
NEW SOUTH WALES. 

8. Cl. 

" On demand " or " at sight " . . 1* 

Not exceeding £25 6 

Exceeding 25 and not exceeding <£50 . 1 

50 every £25 or part thereof 6 

VICTOEI^ AND WESTEEN AUSTRALIA. 

8. d. 

" On demand ** or " at sight "... 1 

Not exceeding £25 6 

Exceeding 25 and not exceeding £30 . 1 

50 „ „ 75 . 1 6 

75 „ „ 100. 2 

„ 100 every £50 or part thereof 1 



• The above requires to be drawn as under, otherwise the ad- 
valorem duty is charged : — 
«« « On demand pay 

11 « 

'^ft.o^ or order 

Bm Sterling value received. 
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SOUTH AUSTBALIA. «. d. 

" On demand '* or " at sight '* . . . 1 

Not exceeding <£25 6 

Exceeding 25 and not exceeding J^hO . 1 

„ 50 every ,£25 or part thereof 6 

HEW ZEALAHD. 

" On demand '* or " at sight *' . . . 1 

Not exceeding <£50 10 

Exceeding 50 every <£50 or part thereof 1 

aUEEHSLAHD. 

" On demand " or " at sight "... 1 
Not exceeding <£50 . .10 

Exceeding 50 every <i€50 or part thereof 1 

TASMAHIA. 

" On demand " or " at sight '* . 1 

Not exceeding J^2h 6 

Exceeding 25 and not exceeding <£50 . 1 

„ 50 every <£25 or part thereof 6 



HAWAIIAN ISLANDS TERRITORY, U.S.A. 

HOHOLULU. 

MOHEY. 

The Islands were annexed to, and became part of, the 
United States in 1900 ; the currency and coinage in use is the 
same as that country. 

WEIGHTS AHD MEASUBES. 

The weights and measures are the same as those of the 
United States. 

EXCHAHOE. 

The buying rate for London drafts averages about $484 
per j6, and the selling rate about 8489 per <£, varying a little 
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according as the course of Exchange is for or against New 
York. 

Drafts payable in New York and San Francisco offered for 
sale in the Islands are purchased at par, but a charge of 30 c. 
per $100 is made on remittances to San Francisco, and 40 c. 
per $100 on remittances to New York, in order to cover the 
cost of importing coin with its relative chains for interest, 
freight, insurance, etc. 

Exchange is expressed in Japanese points on Hong Kong, 
Shanghai, and on Manila. The rate of Exchange for drawings 
on the Orient fluctuate according to the price of silver in 
New York. 

STAMP DUTIES. 

At the present time the United States Government impose 
no general stamp duties on cheques and Bills of Exchange. 
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EXCHANGE OPERATIONS. 

Reference has already been made to the meaning of various 
terms in connection with the Foreign Exchanges, such as the 
Par of Exchange, Long and Short Exchange, and Gold 
Points, which are essential to those who wish to understand 
the practical work in connection with the subject. 

In order to effect the settlement of debts between coun- 
tries which have different currencies we have exchange opera- 
tions based upon the exact value of coins which are used as 
money. 

Direct Exchange. — When a transaction between two coun- 
tries is based upon their own rates of exchange without the 
intervention of a third place it is called a direct exchange. 

Under the heading of each country examples have been 
given of the value of the pound sterling expressed in terms of 
foreign money, and also the value of foreign money when 
converted into sterling. 

Indirect Exchange. — When exchange operations between 
two countries are effected through the medium of one or 
several countries the term indirect exchange is used. 

Cross Exchange. — If an exchange take place direct between 
two countries without reference to London the transaction is 
called a cross exchange. 

Thus the direct exchange between Paris and Hambiu'g or 
Paris and Amsterdam would be cross exchanges with regard 
to London. 

The following are examples of cross exchanges. The rates 
taken for working them woiQd, of course, fluctuate from time 
to time. 



18 
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CROSS EXCHANGES. 

Examples. 
PARIS. 

To exchange 10,000 Francs with 



Fr. 
If 122 



BERLIN, at 122. 




M. 


Pr. 


100 


10,000? 



M. 819672. 



AMSTERDAM, at 209i. 

Fr. Fl. Fr. 

If 209i 100 10,000 ? 



Florins 477897 Cents. 



8T, PETERSBURG, at 270. 

Fr. Ro. Pr. 

U 270 100 10,000? 



Ro. 3703-70. 



AMSTERDAM. 

To exchange 10,000 Florins with 

PARIS, at 48. 

Fl. Fr. Fl. 

n 48 100 10,000? 



Fr. 20833-33 



BERLIN, Ht 59. 



Fl. M. Fl. 

If 59 100 10,000? 



M. 1694915 
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ST. PETERSBURG, at 125. 

Fl. Ko. Fl. 

If 125 100 10,000 ? 



Ro. 8000 



BEBLIN. 

To exchange M. 10,000 with 

PARIS, at 81. 

M. Fr. M. 

If 81 100 10,000? 



Fr. 12345-69 



AMSTERDAM, at 170. 

M. Fl. M. 

If 170 100 10,000? 



Fl. 5882-35 



ST, PETERSBURG, at 215. 

M. Ro. M. 

If 215 100 10,000? 



Ro. 465115 
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ST. PETERSBURG. 

To exchange Ro. 10,000 with 



Pr. 
If 100 


PABia, at 40. 

Eo. 

40 


Eo. 
10.000? 




Pr. 25,000 




Fl. 
If 100 


AMSTERDAM, at 82. 

Eo. 
82 


Eo. 
10.000? 




Fl. 12.19512 




M. 
If 100 


BERLIN, at 50. 
Eo. 
50 


Eo. 
10,000? 




M. 20,000 





Exercises on Gross Exchanges. 

Ex. 1. Exchange Francs 14172*84 at PARIS 
with 
AMSTERDAM, at 209^ ST. PETERSBURG, at 270. 

If 209i Francs — 100 Flor. If 270 Francs — 100 Ro. 

— Francs 14172-84? —Francs 1417284? 
BERLIN, at 122. VIENNA, at 105. 

If 122 Francs — M. 100 If 105 Francs — 100 Kr. 

— Francs 1417284? — Francs 1417284? 

Ex. 2. Exchange Fl. 4769* 50 at AMSTERDAM 
with 
PARIS, at 48. ST. PETERSBURG, at 12o. 

If Flor. 48 — 100 Francs If Flor. 125 — Ro. 100 

— Flor. 4769-50 ? — Flor. 4769*50 ? 
BERLIN, at 59. VIENNA, at 202. 

If Flor. 59 — M. 100 If Kr. 202 — Aust. Fl. 100 

— Flor. 4769-50 ? — Flor. 4769*50 ? 
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Ex. 3. Exchange M. 648612 at HAMBURG 

with 



PARIS, at 81. 
If M. 81 — 100 Francs 

— M. 548612? 
AMSTERDAM, at 170. 

IfM. 170 — lOOFlor. 

— M. 5486 12? 



ST. PETERSBURG, at 215. 
If M. 215 — 100 Ro. 

— M. 548612? 
LISBON, at 460. 

K M. 4-50 — Milr. 1 

— M. 548612? 



Ex. 4. Exchange Ro. 8500 at ST. PETERSBURG 
with 
PARIS, at 37. BERLIN, at 46. 

If Francs 100 — Ro. 37 If M. 100 — Ro. 46 

— Ro. 8500 ? — Ro. 8500 ? 



AMSTERDAM, at 78. 

If Flor. 100 — Ro. 78 

— Ro. 8500? 



VIENNA, at 39. 

If Kr. 100 — Ro. 39 

— Ro. 8500? 



Ex. 5. Exchange Kr. 10100 at VIENNA 

with 
PARIS, at 95. BERLIN, at 117. 

If Kr. 95 — Francs 100 If Kr. 117 — M. 100 

— Kr. 10100? — Kr. 10100? 

AMSTERDAM, at 198. ST. PETERSBURG, at 254. 

If Kr. 198 — Dutch Fl. 100 If Kr. 254 — Ro. 100 

— Kr. 10100 ? — Kr. 10100 ? 



Ex. 1. 



Ex. 2. 



Ex.3. 



Ex.4. 



Ex.5. 



Peoducts. 






Fl. 677316 


Ro. 


6249-20 


M. 1161708 


Kr. 


13496 


Fr. 9936-46 


Ro. 


3816-60 


M. 8083-90 


Kr. 


2361-14 


Pr. 6772-99 


Ro. 


2551-68 


Fl. 322713 


Milr. 1219-14 


Pr. 22972-92 


M. 


18478-25 


Fl. 10897-43 


Kr. 


21794-87 


Fr. 10631-57 


M. 


8632-48 


PI. 6101 


Ro. 


3976-37 
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ARBITRATIONS OF EXCHANGE. 

The rates of exchange obtained by means of a transaction 
taking place between two countries, by carrying out the oi>era- 
tion through the medium of other countries, are designate 
arbitrated rates of exchange. For example, a broker finds it 
cheaper to remit to Brussels for account of Paris rather than 
by purchasing a draft direct on Paris. 

Arbitrations of exchange are either simple or compound, 
according as to whether they are based upon either one or 
several cross exchanges, or, if expressed in other terms, as to 
whether either one or several places are interposed between 
the two ends of the chain of operations. 

SIMPLE ARBITBATIONS. 

The rate of exchange produced by drafts or remittances 
between two places is called a simple arbitrated rate when 
there is only one intermediate place employed in the opera- 
tion ; thus, the rate of exchange between London and Paris 
obtained by the purchase in London of Bills upon Amster- 
dam, and by the sale of these Bills in Paris, is a simple 
arbitrated rate. 

The object of an operation in indirect exchange is to obtain 
a better rate, for either remitting or drawing, than is afforded 
by the direct exchange ; and the object of the calculation and 
comparison of several arbitrated rates is to find which is the 
most profitable of them all. 

In all direct exchange operations the first two questions 
for consideration are — 

1st. Whether the operation is for a remittance, or draft 
for returns. 

2ndly. Whether the rate of exchange is in foreign money 
or in sterling. 

These questions settled, there are the following rules to 
guide the operator, to wit — 

For remittances to a foreign place — 

With a foreign rate, any arbitrated rate is better than the 
direct rate if it is greater than the latter. 
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With a sterling rate, any arbitrated rate is better than the 
direct rate if it is less than the latter. 

Because, in either case, a given sum in sterling will pro- 
duce a greater sum in foreign money, or a given sum in 
foreign money will cost a less sum in sterling. 

For drafts upon a foreign place or returns — 

With a foreign rate, any arbitrated rate is better than the 
direct rate if it is less than the direct rate. 

With a sterling rate, any arbitrated rate is better than the 
direct rate if it is greater than the direct rate. 

Because, in either case, a greater sum in sterling will be 
obtained from a given sum drawn for in foreign money, or a 
given sum in sterling will be realized from a smaller sum in 
foreign money. 

Another question for consideration is which of the two 
places chiefly concerned should either remit or draw. This 
requires a study and comparison of the direct rates of the 
two places. Upon the result of such comparison, taken in 
connection with the considerations stated above regarding the 
questions of remittance or draft, and sterling rates or foreign 
rates, it will depend, for instance, in the case of a remittance 
to be made, or a fund to be created, in Paris, whether Loudon 
should remit to Paris or Paris draw upon London ; and so 
irice versa, always selecting that mode which, for remittances 
abroad, costs the least sum in sterling, or gives the greatest 
sum in foreign money; or which, for remittances to this 
country, costs the least sum in foreign money, or yields the 
largest sum in sterling. 

In all exchange operations, direct or indirect, the direct 
rates have to be discounted or reduced to cheque prices, 
because, in the case of direct operations, the interest for the 
time which the bill has to run affects the price, operating 
contrary ways upon the rates in the two countries ; and, in 
indirect operations, the arbitrated rates are necessarily calcu- 
lated for present money, as bills are never sold on what may 
be termed credit. It is necessary here also to observe that, 
in making remittances of indirect paper upon speculation, 
bills at a long date are preferable to those at a short date, 
because they afford more time, in the event that it should \ye 
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i-udged proper to wait for an improvement in the rate of 
exchange. 

Bills at short dates are very seldom employed for other 
purposes than direct remittance. 

In order, therefore, to admit of a proper comparison between 
the different sorts of paper, the direct rates also at the two 
places of operation should be taken at a long date, say three 
months, and then discounted or reduced, either according to 
the rate charged by the two houses of business concerned in 
the operation, or at the market rate of discount. 

To show how to work this reduction properly, we will take 
as an illustration — 

London on Paris at 3 months is quoted Fr. 25 55 Cents. 
Paris on London „ „ Fr. 25 10 „ 

The discount for 3 months is taken at 1 per cent, or 4 per 
cent, per annum, viz. 25 cents., which is deducted from the 
London rate, and added to the Paris rate, to make the two 
short or cash rates ; thus reducing the former to frs. 25 30 
cents., and raising the latter to frs. 25 35 cents. 

The interest is taken from the London rate, because, if the 
Bill is sent to Paris, and discounted there, the interest will 
be deducted ; and it is added to the Paris rate, because, if a 
Bill is wanted at Paris upon London at sight, more French 
money will have to be paid for it than for a Bill at 3 months. 

It is evident that if the variable price is in sterling, as in 
the case of the rate with Madrid, the allowance for interest 
has to be reversed, i. e. to be added to the London price, and 
subtracted from the price abroad. 

It now remains to show the usual method of stating and 
working by the chain rule, or rule of equations, the arithme> 
tical questions of arbitrated rates. The requisite data in these 
operations are — 1st. The fixed price of the rate between the 
two places, of which fixed price the arbitrated variable price 
is required. 2ndly. The buying price at the place where the 
operation commences. 3rdly. The selling price at the other 
place concerned ; and, occasionally, there are intermediate or 
auxiliary rates required, to connect the prices either with 
each other or with the fixed price, or to bring out the result 
in the proper money of the variable price. 
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Example 1. 

From the following rates of Bills in London and Paris, it 
is required to find — 

1st. — Whether, having money to transmit from London 
to Paris, it will be better for me to remit direct Bills to 
Paris, or for my correspondents in Paris to draw upon me in 
London, allowing interest, at 4 per cent, per annum, for the 
time the Bills have to run. 

2ndly. — Whether, having money to draw from Paris, it 
will be better for my correspondents there to make me remit- 
tances, or for me to draw upon them. 

3rdly. — If I have to make remittances to Paris, whether 
any indirect rate will answer better than the rates of direct 
Bills. 

4thly. — If I have to obtain returns from Paris, whether 
any indirect rate will answer better than either of the direct 
rates. 

BATES OF EXCHANGE. 



LONDON. 




PARIS. 


2555 . . 


. Paris 3 months 




12 3 . . 


. Amsterdam ,, . . 


. 207J 


20 60 . . 


. Hamburg ,, . . 


. 123i 




London „ . . 


. 25*35 and 4 p. c, 
= 2510. 



London is quoted for sight paper, and on long bills the 
discount at the London bank rate is deducted ; 4 per cent, 
per annum for 3 months, or 25*35 = 0*25, making London 
3 months equal to 25* 10. 

SEDUCTION OF THE DIBECT BATES. 

The direct paper being at 3 months, the interest upon it, 
at 4 per cent, per annum, is 1 per cent., or to either rate 
about 25 cents, (to be deducted from London on Paris, and 
added to Paris on London). 

London on Paris . Fr. 25*55 at 3 mo. . Fr. 25*30 short. 

Paris on London . Fr. 25*10 „ . Fr. 25*35 „ 
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METHOD OF WORKING THE EaXTATIOVS. 

AMSTERDAM. 
? = 1 <^ 

1 = *12 3 Flor. and Stiv. 
100 = 2071 Francs. 



Francs 207J x 1215 = 25*21 Francs. 

HAMBVRQ. 
? = 1 Jg 
1 = 20-60 M. 
100 = 128J Francs. 



Francs 1-23J x 20-60 = 2544 Francs. 
COMPARISON OF THE ARBITRATED RATES. 





Prices. 


Pabs. 


London. 


Paris. 


London 3 mons. 
Amsterdam „ 
Hamburg „ 
Paris 


25-55 
123 

20-60 


207i 
123i 
25-10 


25-30 
2521 
25-44 
25-35 



FOR DIRECT REMITTANCES. 

It appears from the direct rates between London and Paris, 
at 25-30 and 25-35, that 

1st. — To remit or transfer money from London to Paris, it 
is better for Paris to draw upon London at 25-35 short than 
for London to remit to Paris at 25-30 short, because bv the 
former operation there will be made 5 cents, per <£, or about 
\ per cent, more than by the latter. 

2ndly. — To have returns from Paris, or to remit or transfer 
money from Paris to London, it is better, by the same 5 
cents., for Loudon to draw upon Paris than for Paris to remit 
to London, because the Bills will cost so much less French 
money, or produce so much more in sterling. 

• The variable terms are printed black. 
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FOR INDIRECT REMITTANCES. 

For remittances to Paris, or to create a fund in Paris, it 
appears from the arbitrated results that 3 months' Bills upon 
Hamburg bought in London at M. 20*60 per £1, and sold in 
Paris at 123^ Fr. per M. 100, will produce 14 centimes per 
£1, or over J per cent, more than direct remittances from 
London to Paris, or that they will produce 9 centimes, or 
about J per cent, more than is yielded by direct drafts of 
Paris upon London. 

For returns from Paris, or to create a fund in London, it 
appears, from the arbitrated results, that 3 months' Bills on 
Amsterdam bought in Paris at 207i Fr. per Fl. 100, and sold 
in London at Fl. 12 3 St. per £1, will cost 14 centimes, or 
nearly -^^ per cent, less than direct remittances from Paris, 
and give a profit of 9 centimes, or about ^ per cent, more 
than will be obtained by drafts from London on Paris. 

In this manner the various exchanges are calculated to 
ascertain which will answer best for a transaction in Bills 
through intermediate places. It is to be noticed that, in 
speaking of operations with indirect paper of any place, it is 
common to say that the operation is made through that 
place ; thus, operations between London and Paris with 
Amsterdam paper are said to be made through Amsterdam. 
However, to make this term perfectly applicable to the opera- 
tion, the fund to be created in Paris must be supposed to be 
formed by remittance of direct paper to Amsterdam, either 
with instructions to the Amsterdam house to forward the 
proceeds to Paris, or to the Paris correspondent to draw for 
them upon the Amsterdam house. Both ways produce the 
same arbitrated rate, but the latter operation being less com- 
plicated is more commonly in use and attended with less 
charges. The chance of alterations in the rate of interest 
must be taken into account. 



CHABOES AND STAMP DUTIES. 

The charges are always included in the cheque quotation 
with the exception of Bills when the stamp duty must be 
taken into account. In England the duty is ^ per mille for 
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inland Bills, but for foreign Bills drawn and payable abroad 
the duty is i per mille. 

The stamp duties in foreign countries vary considerably 
from ^ to 1 per mille, but on reference to the preceding? 
chapters this can be ascertained. 

The brokerage varies in the same way, thus in England it 
is 1 per mille, whilst in Paris the charge is from ^ to 1 per 
mille. 

When the transactions are large the business is generally 
done at a fine rate, and, of course, some houses have better 
facilities for Exchange operations. 

The interest must, of course, be taken into account when 
there is a considerable time in the return of the remittance. 
For example, in Berlin foreign Bills are quoted for 8 days, 
and as there are 3 days* grace in London it is necessary to 
add 11 days' interest in the case of sight Bills on London. 



DIRECT SEMITTANCES. 

The usual method, however, in exchange transactions is to 
reduce rates to the cheque quotations. As an illustration, 
the following were the rates on January 21st, 1908: 

Paris cheque rate = 25*17. 

Market discount = 3| per cent. 

London cheque rate = 25* 16 J to 2518f . 

,, three months* bills = 25*41. 

Bank of England Discount Rate = 5 per cent. 

If three months* bills are purchased in London and dis- 
counted in Paris the equivalent rate would be 

= 25*41 
Less 3| per cent. = 20*50 

25*20*5 
Stamp Duty = 1*25 



2519. 

On the other hand, if bills are purchased in Paris payable 
in London at three months the buyer pays 251 7 less 5 per 
cent, discount. 
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Pays = 2617 

Less 5 per cent. = 31 

24-76. 
As a rule the purchaser can discount at a lower rate than 
that of the Bank of England rate. For this reason three 
months' bills would be quoted at 

2517 to 25-20. 

And if the bills could be discounted at 4 per cent, or 3J per 
cent, the net rates would be 

25-20 - 25 Centimes = 24-95. 
25-17 — 22 „ = 24-95. 

This explains the reason why there are two rates for long- 
dated paper. 

If <^1000 has to be paid in Paris we have the three follow- 
ing methods of payment : 

A cheque payment would produce . . . Fes. 25* 162 
Three months* bill, less discount . . . „ 25*190 
If the creditor in Paris draws a cheque on 

London the proceeds would be . „ 25 170 

The cheapest method would, in this case, be a demand 
draft on Paris. 

A creditor in Paris could draw a bill on London at three 
months as follows : 

.eiooo 

Three months' interest at 4 per cent. = 10 

1010 
Stamp Duty 11 



101011 

This could be sold at the cheque rate, and would produce 
fcs. 25434. 

In such a case the creditor would receive more for his debt. 

It will be noticed that 4 per cent, interest has been 
charged, but first class bills were discounted in the market 
on January 2l8t at 3J per cent. 

The following is an example of a direct remittance, and 
shows the cheapest method of transmission : 

London quotation 2bd. for 1 rouble, payable 3 months. 
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Sfc. Petersburg, r. 9375 for <^10, payable 3 months. 
Compare the two. 

Bank of England rate = 4 per cent. 
Russian Bank rate = 4J per cent. 
Roubles cash x = ^£10 3 mos. 

3 mos. dSlOO = ^£99 cash. 

Cash £1 = 24^d, cash. 

Cash 2bd. = 1 rouble 3 mos. 

3 mos. roubles 100 = 98*88 roubles cash. 
X = 93-976 
The London quotation 25 = St. Petersburg 93*975, and, 
as the actual quotation is only 93*75, 
93-975 
93*75 



•225 difference, or about I per cent., 
consequently we receive more Russian money, ^ per cent, 
more for £1 in London than in St. Petersburg. Supposing 
we had a debit balance in St. Petersburg to settle, it would 
be more profitable to buy bills on St. Petersburg in London 
and to remit them rather than to ask our debtors in St. 
Petersburg to draw upon us. 

In case we had a balance in our favour in St. Petersburg 
and wished to dispose of it we should then prefer to buy in 
St. Petersburg bills on London (also called returns) instead 
of drawing against it from London. 

(From 'Arbitrage,' by H. DeUtsch.) 



INDIRECT REMITTANCES. 

Another illustration may be given which shows the cheapest 
method of transmission between London and Paris. 

Brussels is quoted in Paris at 99*90 to 99*92^ for ICO francs, 
or, in other words, there is a discount of 10 centimes. 
These are the buying and selling rates : 

London on Brussels is quoted at 25*22^ ; 
Paris „ 25*19i. 

If we add 2^ centimes to the Paris rate, which is the discount 
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per £ on the Brussels rate, the exchange is 25*22, so that it 
is cheaper to remit to Brussels for account of Paris. 

Bj means of this transaction an account in Paris is 
credited with the remittance. 



ABBITRAGE TABLES. 

Tables can be prepared in order to show the cheapest method 
of transmission by means of drafts on other countries. In 
order to do this the rates are reduced to cheque quotations. 

We will suppose that a remittance is required from Paris, 
and that the following rates are ruling at the following 
places. 

AMSTERDAM. 

Fls. 47-60 for 100 fr. 2 months. 
£1 = 120625. 

Paris dis. rate 3 per cent, or i per cent, for 2 months. 
Therefore 47-50 + 024 = 4774. 
120625 

X = = 25-267 

4774 

BELOIITM. 

Fr. 100 Paris cheque = fr. 100 J Belgian cheque. 
£1 = 25-23 fr. 
25 23 

X = = 25-20. 

100125 

BERLIN. 

M. 81-15 for fr. 100 — 8 days or 8120 for cheque. 
^1 = 20-46. 

20-46 
X = = 25-20. 

81-20 

MADRID. 

Ps. 33 premium for fr. 100 — 3 months. 
jei = ps. 33-70. 
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Paris dig. 3 per cent, or f per cent, for d'months. 
Therefore 133 + 1 = 134. 

337 

x = = 25-20. 

134 

LISBON. 

Reis 673 for fr. 3 cheque. 
„ 1000 = 42fd. cheque. 
Yt.x = £1, 
1 = 24^d. 
421 = 1000 r. 
673 = 3 francs. 

X = 2510 = 2510. 

ST. PETEESBTJBG. 

R. 37-25 for fr. 100 -3 m. 
R. 93-75 for c£10 3 months. 
Paris dis. rate = 3 per cent, or | for 3 months. 
St. Petersburg dis. rate = 4i per cent, or li per cent, for 3 mos. 
37-25 93-75 

-h 0-28 + 1-05 

94-80 

25-26. 





37-53 

94-80 




X = 

3-753 


VIE5NA. 


Kr. 
Kr. 


95-20 for fr. 100 cheque. 
239-50 = jeiO cheque. 
23-95 

X = 



25-157. 
92-5 

If jeiOO had to be paid in London the cheapest remittance 
would be by purchasing bills on Lisbon for the credit of 
London, which would cost 2510 francs. 

If, on the other hand, a return was required, we should 
get more francs by drawing on Amsterdam for account of 
London. 

When long-dated bills are purchased the rate of discount 
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at the foreign* place must be taken into account ; in order, 
therefore, to show the equivalent rates tables may be con- 
structed showing corresponding rates with fluctuating rates 
of discount. 

Example. 

BEELIN AND PARIS. 

Paris Bank Rate 4 per cent. 
Exchange 80*50 on Paris at 8 days, 
a; = 100 mks. 
80-50 + 8 days interest at 4 = 80-561 = 100 francs. 
Therefore 100 + 100 

= 124-11. 

80-561 
We get the corresponding rates in a similar manner. 



EaxraVALENT RATES. 



Exchange. 


Discount. 


2 per cent. 


2^ per cent. 


3 per cent. 


4 per cent. 


80-50 
55 
60 


12416 
12409 
12401 


12414 
12407 
12401 


12414 
12406 
123-98 


12411 
12407 
123-96 



The following table shows the equivalent rates between 
Paris, Amsterdam, and London : 

3 mos. Amsterdam in Paris is 209. 
London on Amsterdam is 12010. 
How many francs = £1, 

If £1 = 12 010 
Florins 100 = 209 
209 + 12010 
= 25-10 Equivalent Eate. 



100 



19 
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Price of 


For Amsterdam Short Bate between London and Paris. 


3 months' 
Amsterdam 
















in Paris. 


2510 


25121 


2515 


25171 


25-20 


25-25 
12110 


208J 


12038 


12050 


12062 


12074 


12086 


208| 


120S1 


12043 


12055 


12067 


12079:12103 


208f 


12024 12036 


12048 


12060 


12072 


12-096 


208i 


12017 12029 


12041 


12053 


12065 


12089 


209 


12010 12022 


12034 


12045 


12057 


12-081 


209i 


12003 12015 


12027 


12038 


12050 


12074 



It will be observed that the three months' rate of 
Amsterdam in Paris is taken. If the cheque rate is required 
in Amsterdam the interest must be deducted. 

For example, if 208- 75 is three months' rate, and if the 
Amsterdam discount rate is 4 per cent., 1 per cent, must be 
deducted. 20875 - 208 = 206*67. 



EXEBCISES. 

Ex. 1. London on Paris at 3 months is 25*65 ; Paris on 
London at 3 months is 25* 15. — If 28 cents, be allowed for 
interest, what will be the net rates and the percentage 
difference ? 

2. London on Amsterdam at 3 months is 12*2 ; Amsterdam 
on London 2 months is 11 '97^-. — If the rate of interest in 
London is 5 per cent., and in Amsterdam 2^ per cent., what 
will be the net rates and the percentage difference ? 

3. London on Hamburg at 3 months is 20*60 ; Hamburg 
on London at 3 months is 20*22. — If the rate of interest in 
London is 5 per cent., and in Hamburg 3 per cent., what 
will be the net rates and the percentage difference ? 

4. Find the arbitrated rates of exchange between London 
and Paris from the following formulee of Bills on — 

AMSTERDAM. MADRID. 

? = 1 £ ? = 240 Pence. 

1 = *12 1 Flor. and 49} = 1 Duro. 

100 = 210i Francs. 1 = 515 Francs. 



* The variable numbers are printed black. 
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FRANKFORT, VIENNA. 

? =z I £ ? = I £ 

1 = 2060 M. 1 = 2402 Kr. 

100 = 123 Francs. 100 = 108 Francs. 



The rates for direct Bills at 3 months being at London 
25*60, and at Paris 2512^ ; and the rate of discount being 
4 per cent, both at London and Paris, 

It is required to find, 

(a) For direct paper, whether it is better for London to 
remit to Paris, or for Paris to draw on London. 

(6) For indirect paper, whether it affords a better rate 
than direct paper both for remittances to Paris and for 
returns from Paris, and what is the percentage difference. 

5. If I buy a Bill in London on Rotterdam for florins 5000 
at 12 1 }, and sending it to Paris negotiate it there at 209,^ 
what net credit shall I receive, allowing brokerage 1-lOth 
per cent., and commission l-3rd per cent. ; and what rate of 
exchange will be established between London and Paris, allow- 
ing a brokerage upon the purchase here of 1-lOth per cent. ? 

6. If I buy a Bill for francs 10,000 in London at 25*50, 
and get it negotiated at Amsterdam at 48, what net credit 
shall I receive, and what rate of exchange will be established, 
supposing the rate of the charges to be the same as before ? 

7. In New York, sight Bills on London are $4 85 per £1,^ 
and on Paris Pr. 5*25 per $1 ; which is the most advantageous 
remittance to England, supposing demand Bills on Paris to 
sell in London at 25*25 ? 

8. London 3 months is quoted at Lisbon 49; Lisbon 3 
months in London is 48; the discount is 5 per cent, in 
Lisbon and 4 per cent, in London. Is it better for London 
to remit to Lisbon or for Lisbon to draw on London ? 

Ex. 1. London Net 25*37 Paris Net 25*43 — Diff. I per ct. 
„ 2. London „ 11*19 Amsterdam „ 12*021 — „ ^ „ 
„ 3. London „ 20*45 Hamburg „ 20*47 — „ ^ „ 
„ 4. Net direct rates, London 25*34*4 —Paris 25*37*6 

Indirect rates, Amsterdam 23*33*5 Francs and Cts. 
Frankfort 25*33*8 
Vienna 25*46 

Madrid 24*96*9 

* The variable numbers are printed black. 
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For direct Bills, Paris should draw. — Difference, l-8th per ct. 
„ indirect remittances, Vienna is 12 Cts. 
,, „ returns, Madrid ,, 37*5 „ 
Ex. 5. Cost in London .£414 10 — net proceeds in Paris. 
Francs 1040472— rate of exchange Francs 2510-2. 
„ 6. Cost in London <£392 3 2 — net proceeds in Amsterdam. 
Florins 4779-20— rate of exchange Florins 1217 Cents. 
„ 7. Remittances on Paris are more advantageous than 
direct remittances, as the arbitrated rate is 25*46, 
leaving in comparison to 25*25 a profit of about 
^ per cent. 
„ 8. It is better for Lisbon to draw upon London. 



COMPOUND ARBITRATIONS. 

The rate of exchange between two places produced by 
remittances through an intermediate place, in any other than 
direct paper of that place, is called a compound arbitrated 
rate. 

Thus, as has been stated before, if Bills upon Amsterdam 
are sent from London to Amsterdam, and the proceeds are 
sent to Paris in direct Bills, the rate thus effected between 
London and Paris is called a simple arbitrated rate ; but in 
such remittances through Amsterdam, if Hamburg Bills are 
sent either from London to Amsterdam, or from Amsterdam 
to Paris, the rate thus produced between London and Paris 
is called a compound arbitrated rate. 

Compound arbitrations of this nature are also called 
circuitous wlien either more than three places are concerned, 
or, more properly, when the proceeds of the Bills, after 
having passed through two or more other places, return to 
the original place ; but the houses capable of thus extending 
their operations are so few, and the liability to unfavourable 
changes becomes so much increased, that in the practice of 
exchanges such arbitrations are of very limited occurrence. 

The calculations of compound rates are, like those of 
simple arbitrations, usually performed by the chain rule; 
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for remittances, the first of the principal rates is the buying 
price at the place where the operation commences ; the next 
the selling price at the intermediate place if direct Bills are 
not used ; the next rate is the buying price of either direct or 
indirect Bills; and the last the selling price at the place 
where the operation terminates if indirect Bills are remitted. 

Example 1. 
LONDON AND PARIS. 

(Simple Aebiteation.) 
Direct Bills from London. Direct from Amsterdam. 
If I buy a demand Bill upon Amsterdam at 12 flor. 2 stiv. 
per £ sterling, and send it to Amsterdam, and the proceeds 
are forwarded in cheques to Paris at 48 florins per 100 francs, 
what rate does this remittance establish for demand Bills 
between London and Paris ? 

? = 1^ 

^1 = *1210 Florins. 
Florins 48 = 100 Francs. 



Francs 25-21 
This example of a simple arbitration is introduced here 
merely to show the way of working the calculation with direct 
Bills ; the three following examples will show how it is done 
with indirect Bills. 

Instead of forwarding the proceeds from Amsterdam to 
Paris, the same result, irrespective of charges, will come out 
by Paris drawing upon Amsterdam on the credit of the fund 
created there. 

Example 2. 
LONDON AND PARIS. 

(Compound Abbiteation.) 

Indirect from London. Direct from Amsterdam. 

If I buy a 3 months' Bill upon Hamburg at M. 20*50, 

sending it to Amsterdam, and it is sold there at Florins 58*95 

per M. 100, the proceeds being remitted to Paris in cheques 

* The variable numbers are printed black. 
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at Fkvias 4775 per Fr. lO). wbat price does this establish 
fr^ Bizht paper between London and Paris ? 

f = l£ 

£1 = 20-50 M. (3 months). 
M. 100 = 58-05 Florins. 
Florins 47-75 = 100 



2i>i X 58-95 

= Francs 25 31 

47' 75 
The first rate here is the bnjring price in London, the 
second is the selling price at Amsterdam, and the third and 
last is the baring price of French Bills at the same place, the 
mnittance thence being made to Paris in direct Bills. 

Example 3. 
LOVDOV AHD PARIS. 

Direct from London. Indirect from Amsterdam. 
If I buy a sight Bill upon Amsterdam at 12*2, sending it 
to Amsterdam, where the proceeds are laid out in 3 months* 
Bills upon Hamburg at 58*75, which are forwarded to Paris 
and sold there at 123 francs per M. 100, what rate does this 
operation establish for demand Bills between London and 
Paris? 

? = l£ 

£\ = *12-10 Florins (short). 
Florins 58-75 = 100 M. (3 months). 
M. 100 = 123 Francs. 



1210 X 123 

= Francs 2533 

5875 
The buying price in London is the first rate, the buying 
price at Amsterdam the second rate, and the selling price at 
Paris the third rate. 

Example 4. 
LONDON AND FABIS. 

Indirect from London. Indirect from Amsterdam. 
If I buy a three months' Bill upon Hamburg at 20*50, and 
* The variable numbers are printed black. 
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it is sold in Amsterdam at 58*75, if the proceeds thereof are 
there laid out in the purchase of 3 days' sight Bills upon 
Genoa at Florins 4225 per Lire 100, and these Bills are sold 
in Paris at 11 per cent, discoimt, what rate does this operation 
establish for demand Bills between London and Paris ? 
? = l£ 

£1 = 20-50 M. (3 months). 
M. 100 = 58-75 Florins. 
Florins 42*25 = 100 Lire (short). 
Lire 100 = 89 Francs. 



20-50 X 58-75 x 89 

= Francs 2537 

42 X 100 



Example 5. 

( Circuitous Arbitration . ) 

LONDON, PARIS, AND MADRID. 

If I buy 3 months* Bills upon Hamburg at 20-50, selling 
them again in Amsterdam at 58- 75, and have the proceeds 
transmitted to Paris at 206, the proceeds to be invested in 
the purchase of 3 months' Bills upon Madrid at 500 francs 
for 120 3, which Bills are transmitted to me in London and 
sold at 40</. per dollar, what profit or loss per cent, would 
this circuitous exchange produce irrespective of charges ? 
? = 100 Jg 
1 = 20-50 M. (3 months). 
M. 100 = 58-75 Florins. 
Florins 100 = 206 Francs. 
Francs 500 = 120 $ (3 months). 

$ 1 = 40d. 
Pence 240 = 1£ 

20-50 X 58-75 x 206 x 120 x 40 

= je99 4«. 9(f. 

100 X 500 X 240 

There is therefore a loss of 15«. Sd. per cent, on the 
transaction. 

No deductions have been made for brokerage on the various 
transactions which may be from ^ to 1 per mille. 
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The Stamp Duty on Bills of Exchange must of course be 
added to the cost. When the operations are carried out on 
cheque quotations there would be a charge for Stamps of 
5 cents, in Holland, and 10 cents, in Paris and Madrid. 

If the houses abroad are connected with the London house, 
the commissions will be saved, or rather divided, and the 
transaction will be so much the more advantageous ; but it is 
seldom that any great percentage profit can be realised by 
such operations. 



If ^100 produce <ie ^' or v what will jglOOO produce ? 



BEMABKS ON THE APPLICATION OF PERCENTAGE 
CHARGES. 

In the calculation of the charges on exchange operations 
distinctions are sometimes made as to whether these charges 
are to be reckoned upon the given amount, or upon the sum 
produced by the addition or subtraction of them to or from 
that amount. 

Thus, supposing the charges to be 3 per cent., and the given 
amount ^1000, a distinction is made as to whether the pro- 
portional statement should be put in this form : 

"I or \ 

To which the product will be .£1030 or ^970. 

Or iu this fonn : 

(971 
If ^ -^ or -produce ^100, what will jeiOOO produce ? 

il03J 

To which the product will be severally nearly <£1030 18 7 
and ci€970 17 6. The two products of the former statement 
making the difference of J230 each way = 3 per cent, on the 
given amount of ^1000 ; whilst the two products of the latter 
statement make it severally £S0 18 7 and JS29 2 6, which is 
3 per cent, upon the respective amounts of <£1030 18 7 and 
,£970 17 6. 

But in the finding of an arbitrated rate of exchange, it is 
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only very rarely that these distinctions are necessary, since 
the amounts both of the rates and charges are too small to 
make the difference of any consequence. Where it is required, 
however, there is no need of working the proportion, as the 
correction may be made upon the first percentage amount, 
by adding or subtracting the same percentage upon that 
amount. 

Thus, applying even the comparatively high charge of 3 
per cent, to one of the London rates, that with France, at say 
25-60— 

3 per cent, upon 2560 is . . 76*80 Cents. 
Correction — 3 per cent, upon 76 Cents, is . 220 

Making by addition . . 7900 



or by subtraction . 7460 

If, therefore, the charge of 3 per cent, is calculated upon 
the total, as in the 1st form, 97 to 100, the result will stand 
thus: 

Net rate . . 2560 

Added ... 79 



Full rate . . 26*39 



Which is the same as is produced by working the proportion ; 
for 97 is to 100 as 25*60 to 26*39 ; or, in other terms, 3 per 
cent, on 26*39 is 79 cents. 

On the other hand, 3 per cent, in the 2nd form, 103 to 100, 
is found by subtraction, thus : 

Full rate . . 25*60 

Subtracted . 74^% 



Net rate . 24*85^^ 



Which is the same as is produced by working the propor- 
tion ; for 103 is to 100 as 25*60 to 24*85^*0 ; or 3 per cent, on 
24*85 is very nearly 74^j% cents. 

Where the charges upon the operation are less, the correc- 
tion becomes, of course, of less consequence, and may even 
usually be disregarded altogether. 
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In the practice of exchange operations the charges are cal- 
cnlated at each step, but there is no need of such precision in 
the finding of an arbitrated rate. 

Exercises on Compound Abbitbatioks. 

What rate of exchange is established (irrespective of charges) 
between — 
Exercise 1. London and Paris, by Bills upon Amsterdam, 
bought in London at 12 1| ; the proceeds being forwarded 
from Amsterdam to Paris in direct Bills at 48 florins per 100 
francs ? 

2. London and Paris, by Bills upon Hambui^, bought in 
London at 20*60, and sold in Amsterdam at 59 florins per 
100 marks, the proceeds being forwarded to Paris in direct 
Bills at 48 florins per 100 francs ? 

3. London and Paris, by Bills upon Amsterdam, bought 
in London, at 12 IJ ; the amount being forwarded from 
Amsterdam to Paris in Bills upon Hambui^, bought in 
Amsterdam at 59 florins per M. 100, and sold in Paris at 
122 J francs per 100 marks ? 

4. London and Hamburg, by Bills upon Amsterdam, bought 
in London at 12*3, remitted to Paris, and sold there at 207 
francs per 100 florins ; the proceeds being forwarded to 
Hamburg in direct Bills at 123 francs per 100 marks ? 

5. London and Amsterdam, by Bills upon Vienna, bought 
in London at kr. 2430 per £1, and remitted to Paris, and 
sold there at 105 francs per 100 kronen ; the proceeds being 
remitted to Amsterdam in Bills upon Frankfort, bought in 
Paris at 122 francs per 100 marks, and sold in Amsterdam at 
58^ florins per M. 100? 

Products. 

Exercise 1. Fr. 25- 16. Exercise 4. M. 20*45. 
„ 2. Fr. 25-32. „ 5. Fl. 122. 

„ 3. Fr. 2507. 
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BANKING OPERATIONS, 

Ob Compaeisons of Eates op Exchange on 

DIPFEEENT PlACES. 

In giving orders for remittances or drafts, it is customary 
to limit the prices of Bills on different places, so as to guide 
the correspondent in the choice of the paper which he should 
purchase or sell for his principal ; and if, as is very common, 
the limits of the orders and the present prices of the Bills do 
not agree, it becomes necessary to compare the given rates 
with the present prices, in order to determine whether the 
order should be executed, or which, amongst several rates, 
should be preferred. 

The principles upon which these comparisons are foimded 
are the same as those before explained ; viz. that. 

For remittances, that rate is the best of which the variable 
price is the highest in foreign money, or the lowest in the 
money of the place making the operation ; and tliat. 

For drafts, that rate is the best of which the variable price 
is the lowest in foreign money, or the highest in the money of 
the place making the operation. 

The comparisons being made here, however, between rates 
on different places, and not between arbitrated rates upon the 
same place, different formulsB are required to be employed, 
the application of which is facilitated by the use of the 
following letters or symbols. 

Fixing the place of operation at London, the money of 
which is sterling, we use — 

S to signify a sterling rate, as that on Madrid, for instance. 

F „ a foreign rate, „ Paris, „ 

g „ the given price or limit of the order. 

p „ the present price, or that at which the order 

can be executed. 

To compare rates in different moneys, and with different 
prices, they have to be expressed in fractions, to find the rela- 
tive proportion in which they severally stand to the unit or 
integer. Here the well-known arithmetical rule comes into 
play that, with one or the other term of a fraction remaining 
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I 

fixed, the fraction increases with the increase of the numerator 
or the decrease of the denominator, and decreases vice rerpi 
with the decrease of the numerator or the increase of the 
denominator. 

Applying the symbols here given to the principles laid down 
for making the comparisons, viz. that — 

For remittances, with foreign rates (F), the greater p be- 
comes with respect to g, or, with sterling rates (S), the less 
p becomes with respect to g, the more the rate improves ; and, 
on the other hand, 

For drafts, with foreign rates (F), the less p becomes in 
comparison with g, or, with sterling rates (S), the greater |> 
becomes in comparison with g, the more the rate improves. 

And using also the fractional forms, we get these formulae : 



fF 



With 



With 






FOR REMITTANCES. 



Rates, the rate improves as 



FOR DRAFTS. 



Rates, the rate improves as 



If 
If 

if 



increases. 



increases. 



Reducing the fractions into decimals facilitates the compari- 
son of the results of these formulae. In comparing the frac- 
tions for remittances with those of drafts, to find whether 
a gain in the one will compensate for a loss in the other, it is 
generally suflicient to see whether the excess in the one above 
the unit or integer is equal or superior to the deficiency in 
the other below the unit, though perfect accuracy would 
require the product of the fractions multiplied together to be 
compared with the unit. 

We will now proceed to show the application of these 
formulsB to the most usual banking operations ; dividing them 
into two portions, viz. 1st, the comparison of the given prices 
with the present rates for remittances and drafts, both sepa- 
rately and jointly, with sterling and foreign rates ; and 2ndly, 
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the finding of the corresponding second present rate, where 
only one of the present rates is given. 

N.B. — In the practical working of these comparisons, it is 
usual to employ the terms cash and Bills, instead of remit- 
tances and drafts ; thus, as the rate on Paris increases, it is 
said to be better for cash, or the laying out of money, and 
worse for Bills, or for drawing ; while, on the reverse, as this 
rate decreases, it is said to be worse for cash and better for 
Bills. 

On the Continent corresponding or similar terms are used 
in the course of exchange, to wit. Argent, Papier, or Geld, 
Brief e ; or Denaro, Lett era, &c., the cash rates being the rates 
at which Bills have been bought of the bankers, and the Bill 
rates those at which they have been sold by the same parties. 
The same terms are employed also to denote the state of the 
Bill market when the rates are expressed in only one or the 
other column ; cash then signifies that Bills are in demand, 
and paper that the supply is greater than the demand. 

Example 1. 

ORDER FOR REMITTANCES. 

I have an order from Vienna for 3 months' Bills either 
upon Hambiu-g at 20*60, or upon Amsterdam at 12 3^, or 
upon Paris at 25*45, or upon Lisbon at 53, or in the paper 
that best agrees with these prices. On the present exchange- 
day the prices of these Bills are, Hamburg 20*58, Amsterdam 
12 4. Paris 25*40, and Lisbon 53 J. Which paper is the best 
for me to remit ? 

p 20*58 

F. Hamburg — = 0*999 or 1 per mille. 

g 20*60 

p 12*20 

F. Amsterdam — = 1002 

g 12 175 

p 25*40 

F. Paris — = 0*998 or 2 per mille. 

g 25*45 

g 53* 

S. Lisbon — = 0*995 or 5 per mille. 

P 53J 

The best of these papers is that upon Amsterdam, which is 
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2 per mille cheaper than the limit given. Paris paper is the 
next in value, and the worst is that upon Lisbon, which is 
i per cent, above the limit. 

Example 2. 

ORDEE FOR DRAFTS. 

I have an order from Vienna to draw cheques upon either 
of the following places at the following rates, or the best that 
the exchanges may allow, viz. Hamburg at 20*35, Paris at 
25*15, Amsterdam at 12, or Lisbon at 53. The present 
prices of sight Bills in London are, on Hamburg 20*39, on 
Paris 2517i, on Amsterdam 121, and on Lisbon 52J. Upon 
which place should I draw in conformity with my in- 
structions ? 

g 20*35 

F. Hamburg — = 0*998 or 2 per mille. 

p 20*39 

g 2515 

F. Paris — = 0*999 or 1 per miUe. 

p 25*175 

g 12* 

F. Amsterdam — = 0*996 or 4 per mille. 

p 12*05 

p 52*75 

S. Lisbon — = 0*995 or 5 per mille. 

g 53* 

In this example all the rates are less favoiuuble for drawing 
than the limit given ; Paris being the least unfavourable, we 
shall draw on that place. 

It is self-evident that, if in this or in the first example the 
resulting fractions were more than equal to the unit or 
integer, this would show an improvement of the rate beyond 
the limited price given, both for remittances and for drafts. 
It is also clear that, where there is an improvement in more 
than one rate, that rate is the most profitable which shows the 
greatest improvement. 
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Example 3. 

ORDER FOR REMITTANCES AND DRAFTS. 

I have an order from Hamburg to remit Bills on Amsterdam 
at 122, and to draw upon Paris at 2545, or at equivalent 
rates. The present rates are 122^ on Amsterdam, and 25*50 
on Paris. Should I execute the order ? 

p 12/^ 485 

F. Amsterdam Remit — = = 1O02 

g 12tV 484 

g 25-45 509 

F. Paris Draw— = = 0998 

p 25-50 510 

It here appears that the bettemess of the fraction for the 
remittance is equal to the worseness of that for the draft, and 
therefore the order may be executed. 

Where greater exactness is required, the decimals may be 
extended one or several places, in the case here before us, for 
instance, to 100206 and 099804,* when they will show that 
the divergencies from the limited prices given, taken jointly, 
are in favour of the operation. 

In the instance here before us, however, there is no need to 
go into decimals, as the simple fractions showing for the re- 
mittance a difference of 1 -484th, for the draft a difference of 
l-510th, and the former being greater than the latter, the 
remittance and draft may be executed with advantage. 

Example 4. 

ORDER FOR REMITTANCES AND DRAFTS. 

I am ordered by my correspondent in Paris to remit him 
paper on Hamburg at 20*60, and to reimburse myself by 
drawing on Lisbon at 53. The rates here being on Hamburg 
2058, and on Lisbon 53 J, should I execute the order? 



* It has been stated ahready that absolute precision may require 
the fractions or their equivalents in decimals to be multipUed 
together, as — 

1-00206 X 0-99804 = 1-000095, &c. 
In the example here before us, however, the product is very nearly 
the same as the sum of the two fractions. 



p 20-08 

r HiZL-.^i: B^ciit — = 0-999 

^ 20-60 

S LifC.rc Draw — = 10047 

y 53 

Tb? r»» fc-c riniis ba^ has impi>0Ted more than the rate 
f:r r^iLh^JiZire^ ba* det^rioimted* and I therefore have to 
txic'in^ tie .>Toa-. 

T^ SKa&e r«s:2Lh is obtained bv pen?entaging the difference 
VL ibe nre^ : ibiiSw tbe Hamburg difference of 2 pf . is 1 per 
itilje v*>r5»?, aisd ibe Li5U>n difference 4<^. is i per cent. 
b^««-: e>:«iseaiK3ailT tbe improvement is greater than the 

Ii is ^^-erident, in all cases, that, where the improve- 
iDiait is less than tbe deterioration, the order shoidd not be 
exevmted- 

To Fnn> EainvALEVT rates. 

In compound orders for remittances and drafts, with limi- 
tations of prices, whei^ only one of the present rates is given, 
tbe equivalent present rate required may be deduced from 
the present rate supplied and the correspondent limited price 
sriven. bv the foUowing method : 

Arrange the fractional form of the two sets of prices in the 
usual way, leaving the term required blank, marking it x, in 
the usual way in algebra. 

Example 1. 
I have orders to remit upon Paris at 25'60, and to draw 
upon Amsterdam at 12 2. The rate upon Paris has fallen 
to 2o*50: at what equivalent price must be the rate upon 
Amsterdam to prevent loss ? 

The rates for both places are foreign. 

p 25-50 

F. Paris Remit — 

g 25-60 

g 1210 

F. Amsterdam Draw — 

p X 

1210 X 25-50 

= 12 05 Answer. 

25-60 
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The course of exchange upon Paris having, by falling, 
become unfavourable here for remitting, the course upon 
Amsterdam must be improved by a proportionate fall, viz. to 
12 flor. 1 St. 

Example 2. 
I have orders to remit upon Paris at 25*60, and to draw 
upon Amsterdam at 12*2. If the Amsterdam rate improves 
for drawing to 121, to which Paris rate shall I be limited ? 

Eates as in Ex. 1. 

p X 
F. Paris Remit — 



g 25-60 

g 1210 

F. Amsterdam Draw — 

p 1205 
25-60 X 12-05 

= 25*494 Answer. 

25-10 

The remittance may therefore be executed down to 2549 J, 
without departing from the given limits. 

Example 3. 
I have to remit upon Madrid at 42, and to draw upon 
Lisbon at 49. The Madrid rate having risen to 43, to what 
rate shall I be limited for Lisbon ? 

The rates for both these places are sterling. 

g 42 
S. Madrid Remit — 



p 43 



Lisbon Draw — 



49 X 43 



g 49 

50*15 Answer. 



42 
The Madrid rate having got worse here for remitting, I 
must not execute the order unless the Lisbon rate rises above 
50*15(2., as otherwise I shall not obtain enough for the Bills 
on Lisbon to cover the proportionate advance of the Bills on 
Madrid. 

Example 4. 
have to remit on Madrid at 43, and draw upon Lisbon at 

20 
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50. If the Lisbon rate improyes for drawing to 51, to what 

extent ma j I go with Madrid ? 

Both rates are sterling. 

g 43 

S. Madrid Eemit — 

P * 

p 51 

S. Lisbon Draw — 



50 



43 X 51 

= 43-86 Answer. 



50 

The Lisbon rate having improved, I shall get more for my 
drafts, and can therefore afford to give more for the Bills 
upon Madrid, should this rate ako have risen. 

Example 5. 

I have to remit upon Lisbon at 53, and draw upon Paris at 
25*60. If the Paris rate improves to 25*50, to what rate shall 
I be limited upon Lisbon ? 

London upon Lisbon — Sterling rate. 

London upon Paris — Foreign rate. 

g 53 

S. Lisbon Bemit — 

P « 

g 25-60 

F. Paris Draw — 

p 25-50 
25-60 X 53 

= 53y\ Answer. 

25-50 

Example 6. 
I have to remit upon Lisbon at 51, and to draw upon Paris 
at 25-25. If the Lisbon rate is 51 J, at what rate maj I draw 
upon Paris? 

g 51 

S. Lisbon Bemit — 

P 51i 
g 25-25 
F. Paris Draw — 

P « 

25-25 X 51 

= 25-02 Answer. 

5U 
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Example 7. 



If I have to remit upon Paris at 25*60, and to draw upon 
Lisbon at 53, and Paris Bills are now 25*50, at what least rate 
must I be able to draw upon Lisbon to execute this order ? 

25*50 



Paris 




Eemit — 

9 J 


Lisbon 




P 
Draw — 


25*60 X 


53 


9 
= 53f^ Answer. 


25*50 




Example 8. 



25*60 

X 



53 



If I have to remit upon Paris at 25*60, and to draw upon 
Lisbon at 53, and the Lisbon rate is now 53J, to what extent 
may I limit the Paris rate ? 

p z 
F. Paris Eemit — 



g 25*60 
p 53i 
Lisbon Draw — 



53 



25*60 X 53 

= 25*48 Answer. 

53J 

EXEBCISES. 

Exercise 1. I have an order from Leghorn to remit Bills 
upon either Paris at 25*60, Amsterdam at 12*2, Hamburg at 
20*60, or the rate coming nearest to these prices. The present 
rates are: — Paris 25*50, Amsterdam 12 0^, and Hamburg 
20*58. Which paper should I select ? 

2. I have an order from Paris to remit Bills upon either 
Amsterdam at 12 li, Frankfort at 20*58, or Madrid at 48^. 
The present rates are: — Amsterdam 12*2, Frankfort 20*56, and 
Madrid 48^. 

3. I have an order to remit Bills upon Amsterdam at 12*4, 
and to draw upon Hamburg at 20*40, or at equivalent rates. 
The present rates being 12*3^ on Amsterdam, and 20*42 on 
Hamburg, should I execute this order ? 
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4. I have an order to remit Bills upon Cadiz at 49 J . and to 
draw upon Lislx)n at 53, or at equivalent rates. The present 
Cadiz rate being 49 J, and Lisbon 53|, ought I to execute the 
order ? 

5. My orders being to remit upon Paris at 25'o0, and to 
ilraw upon Amsterdam at 12*2; the price on Paris beinij 
25*40, at what equivalent price should be the rate upon 
Amsterdam, to enable me to act without loss to mv corre- 
spondent ? 

6. I have orders to remit upon Paris at 25*55, and to draw 
upon Hamburg at 20*40. The Hamburg rate having im- 
prvn-ed to 20*36, to which Paris rate am I limited ? 

7. I have to remit upon Lisbon at 56, and to draw upon 
Madrid at 49 J. If the Madrid rate improves for drawing to 
50. to which Lisbon rate am I limited ? 

8. I have to remit upon Lisbon at 56, and to draw upon 
Paris at 25*50. If the Paris rate improves to 25*37^, to what 
limit am I restrained upon Lisbon ? 

9. If I have to remit upon Paris at 25 65, and to draw 
upim Li8l>on at 56. at what rate may I draw upon Lisbon, if 
the Paris rate falls to 25*55 ? 



Answers, 

Exercise 1. Hamburg — Difference 1 per mille (worse). 

2. Madrid — ,. i percent, (better). 

3. Rates unfavourable. 

4. Rates favourable. 

5. 12 florins 104 stivers. 

6. Fr. 25*50 

7. 56*71 pence. 

8. 56*27 „ 

9. 56*20 „ 
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BULLION OPERATIONS. 

As gold and silver form the basis of international exchange 
there are always shipments of bullion taking place either in 
the shape of coin or bullion from one country to another for 
the purpose of discharging international indebtedness. 

Such movements give rise to exchange operations, because 
the cost of shipments from one country to another must be 
taken into account, and this causes some fluctuations in the 
exchanges. 

The cheapest method of transmission is always desirable, 
and quotations for bullion are liable to fluctuations in con- 
sequence of the cost varying from time to time. When there 
is a great demand for gold it is quoted in the market at a 
premium above its intrinsic value as fixed by various Govern- 
ments. Thus the mint price of Great Britain is £S 178. lOld. 
per ounce, and that of France francs 3100 for 1 kilogramme 
900 fine. Under normal conditions the price will be that of 
the mint plus the cost of transmission. 

The chief object of calculations connected with foreign 
bullion operations is to find either from the prices in the 
two countries concerned what rate or par of exchange they 
yield, or to find from the price and rate of exchange at one 
of the places the arbitrated equivalent price at the other 
place. 

The valuation of gold and silver in this country is based 
upon the standard or degree of purity of the two precious 
metals. This standard is determined by the assay of the 
metals. 

We shall here, under the headings of "Valuations of 
Bullion" and " Eeports," first show the way of determining 
the standard weight and the fine weight of gold and silver, 
and of reporting the same, as it is done in this country and in 
France, Germany, Austria, Holland, Spain, and the United 
States ; and then proceed to the consideration of Arbitrations 
of Bullion. 

Bullion, meaning, in the more restricted sense, gold and 
silver in bars or ingots, may be considered as the chief re- 
gulator of exchanges; since, when the arbitrated rate pro- 
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duced from the prices in this and any other country differs 
from the rate of exchange for Bills between the same by an 
amoimt exceeding the charges of purchase, transport, and sale, 
bullion as a rule begins to flow into that country in which 
it yields the best comparative price. Gold bars or ingots, 
being the easier to transport, are generally selected in pre- 
ference to coin, except to places where there are no facilities 
for mintage. 



VALUATION OF BULLION. 

BRITISH SEPORTS. 

THE STANDARDINO OF GOLD AKD SILVER. 

The standarding of gold and silver is the determination of 
the quantity of standard gold or silver contained in. or 
producible from, the full weight of the metal given, accord- 
ing to the assay report of its fineness. 

The British standard purity of gold is fi, or 0-916;. The 
fineness of gold is reported by thousandths (milliemes) and 
the tenths thereof. The thousand (1000) is taken as the 
unit representing **pure gold." An assay given, therefore, 
as 900 means that of 1000 parts in weight 900 contain pure 
gold and 100 alloy. 

One kilogramme standard gold = £ 125* 1869. 
pure „ =£ 136*5675. 

Formerly gold was reported by the " carat," 24 of which 
were assumed to represent pure gold. 

This nominal gold carat weight was divided into 4 grains, 
each of which was subdivided into eighths, and assays were 
reported as so many carats and grains " better " (B) or 
"worse" (W) than standard (\^ or 22 carats). Pure gold 
was therefore described as B 2 0, and gold 900 fine would 
have been called W 01| (which exactly is = 899739 fine). 

The British standard purity of silver is 11 oz. 2 dwts. of 
fine silver out of 12 oz. gross weight of metal, or J^. The 
ounce is 20 pennyweights, and in assays of silver the penny- 
weight is divided into half -penny weights. 
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The fineness of silver was formerly reported by its differ- 
ence from standard purity, as so many pennyweights 
"better" or "worse." Pure silver, or silver 12 oz. or 240 
dwts. fine, is, therefore, B 18, and silver 900 fine as " W 6." 
Silver was not assayed closer than half-pennyweights, a 
difference of 2 per mille. 

Silver, however, is now assayed in the same manner as gold, 
but is not assayed quite so closely, being reported to the 
millieme only. 

The British standards are the mintage purities of the gold 
and silver coins of the realm. 



TO BEDUCE THE FXTLL WEIGHT OF GOLD TO THE 
FINE WEIGHT. 

Multiply the full weight by the fineness and divide by 
1000. 

Example. 

To find fine weight of 48 lbs. 11 oz. 7 dwts. 12 grs. of gold 
reported 836 fine. It is usiial to report the weight by the 
ounce and its decimals. Therefore 

48 lb. 11 oz. 7 dwts. 12 gr. = Oz. 587375. 
587-375 X 836 

= Oz. 491046 fine. 

1000 



TO FIND THE STANDABB WEIGHT OF GOLD. 

Multiply the full weight by the number millicmes, divide 
by 1000, multiply the result by 12, and divide by 11, or, 
more simply, add to the fine weight its eleventh part. 

Example. 
To find the standard or pay weight of 587*375 oz. of gold 
reported 836 fine. 

587-375 X 836 x 12 

= Oz. 535-686 standard. 

1000 X 11 
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TO Fm) THE VALXTE OF GOLD. 

Gold is valued either from the full weight, the price 
vaiying according to the degree of the purity of the metal, or 
from the proportion of standard gold in it, at the market 
price per ounce standard. The latter is the usual method 
for bar gold. 

Example 1. 

To find the value of 171*575 oz. of doubloon gold, at 76*. 
per oz. 

Doubloon gold is quoted per oz. ; we have, therefore, in 
this example simply to multiply the weight by the price, as 
f oUows : 

171-575 X 76 

= 1303-97«. 

= £661 19«. Sd, 

Example 2. 

To find the value of 140375 oz. of gold 896 fine at 77*. 6(f. 
per oz. standard. 

140-375 X 896 x 12 

140-375 oz. 896 fine = oz. standard. 

1000 X 11 
= 137-210 oz. standard 

at 77i8. = £SS1 13«. 9d. 

Exercises. 

Ex. 1. — Find the weight of fine gold contained in 343*700 
oz. 895 fine. 

Ex. 2.— Find the weight of fine gold contained in 1520*100 
ozs. 920 fine. 

Ex. 3. — Find the weight of standard gold contained in 
3216 oz. 820 fine. 

Ex. 4. — What is the weight of fine gold contained in a coin 
weighing 5 dwts. 8.} grains and reported 915 fine? 

Ex. 5. — What is the value of 55*225 oz. at 74*. per oz. ? 

Ex. 6. — What are the fine and standard weights of the fol- 
lowing coins and what are their values at 778, 10i<i. per oz. 
standard ? 
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Country. 


Names. 


dwts. 


RT. 




French 


Napoleon Weight 4 


H 


Fineness 900 


German 


20 Marks 


5 


2i 


„ 900 


Dutch 


10 Florins (new) 


4 


7 


„ 900 


American 


i Eagle 


5 


9 


„ 900 


Spanish 


Doubloon „ 


17 


8* 


„ 870 



Products. 
Ex. 1. 807-612 oz. fine. 
„ 2. 1398-492 oz. fine. 
„ 3. 2876-858 oz. standard. 
„ 4. 4 dwts. 2158 grains fine. 
„ 5. <£204 6 8. 



Ex.6. 
Napoleon 
20 Mark piece 
10 Florin piece 
i Eagle 
Doubloon 



Fine weight. Standard weight. Value. 



89-55 grains 
110-25 „ 

92-70 „ 
116-10 „ 
362-36 „ 



97-69 grains 
120-27 „ 
10117 „ 
126-65 „ 
395-30 .. 



Us. 10-19cZ. 

198. 6Ud. 

168. 4'SSd. 

208. 6'68d. 

648. l-60d. 



TO FIND THE STAKDABD WEIGHT OF SHVEB. 

Silver is reported in the same manner as gold. 

Multiply weight by milli^me report and divide by 1000 
which gives the fine. 

The fine weight multiplied by 40 and divided by 37 gives 
the standard ounce ; the English standard of silver is the 
fine weight divided by 925. 

Example. 
To reduce 214*75 oz. of silver reported 200 milliemes. 
214-75 X 200 



1000 
= 4295 = fine weight. 
42-95 X 40 



37 
= 46-431 = standard. 
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Example. 
To find the quantity of fine silver in 39 oz. 10 dwts. of 
silver reported 250 millieme. 

3910 = 790 dwts. 
790 X 250 



1000 
= 197-50 dwts. 
= 9 oz. 17 dwts. 12 grains. Fine weight. 



TO REDUCE THE GROSS WEIGHT OF SILVER TO 
THE FINE WEIGHT. 

Multiply the full weight by the number of milliemes fine 
taken from the report, and divide the product by 1000. 

(Or.) 
Take parts for the milliemes of alloy out of 1000 part«, 
and subtract the amount. 

(Or,) 

Having found the standard weight, multiply it by 37, and 
divide the product by 40. 

Example. 
Find the quantity of fine silver in 1280- 75 oz. reported 915 
fine. 

1280-75 X 975 

= 1248-73 oz. fine weight. 

1000 



TO FIND THE VALXTE OF SILVER. 

Bar silver is usually sold per oz. standard. Silver coins are 
generally quoted per oz. weight. 

" Cake " silver is generally sold per oz. Fine, which is 2d. to 
Sd. above the price of standard silver. 

Example 1. 
What is the value of 14,000 oz. Mexican dollars at 27 d. 
per oz. ? 

14,000 X 27d. = 37,800c7. or <£1575. 
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Example 2. 
What is the value of 21475 oz. bar silver reported 500 
millieme at 27^4. per oz. standard? 
214-75 X 500 

= 107-375=fine at 27id. £1S 5 10 



1000 
107-375 X 40 



= 116 oz. standard. 



37 

EXEBCISES. 

Ex. 1. Find the standard weight in oz. of a bar of silver 
weighing 129375 oz., reported 977. 

Ex. 2. Find the standard weight in oz. of a bar of silver 
weighing 121 725 oz., reported 979. 

Ex. 3. Find the fine weight of 128525 oz. of silver, 
reported 976. 

Ex. 4. Find the standard and fine weights, and the value at 
28. 6d, per oz. standard, of each of the following coins : 

Weight, 







grains. 


Fineness. 


French 5 francs . 




. 385-800 


900 


Dutch florin 




154-3235 


945 


German mark 




85-7359 


900 


Sussian rouble . 




308-5806 


900 


Austrian krone . 




57-16175 835 


United States dollar 




412-60 


900 


Indian rupee 




180 


916-66 


Mexican dollar 


Peoduots. 


416-50 


898 


Example 1 


. 136( 


>-37 oz. standard. 


2 


. 128$ 


^30 „ 


y» 


3 


. 125^ 


t-40 ., fine 


weight. 




Orains, 


Grains, 






Fine 


Standard 




4 


weight. 


weight. 


Value. 


French 5 francs 


347-220 


375-35 


2343d. 


Dutch florin 


145-835 


157-65 


9-81d. 


German mark 


77-167 


83-42 


5-18d. 


Sussian rouble 


277-7221 


300-23 


18-75d. 


Austrian krone 


50-316 


54-50 


3-40rf. 


United States dollar 


371-25 


401-35 


25-07d. 


Indian rupee 


165 


178-37 


ll-13d. 


Mexican dollar 


374 


404-32 


25-27d. 



308 



TO FUn) THE VALXTE OF GOLD AST) SHYEB 
FABTIHOS. 

The refining of gold and silver from other metals is known 
as parting. When the combination of metals contains more 
gold than silver it is called a gold parting, and if there is 
more silver a silver parting. 

In a gold parting the gold and silver contained therein is 
reported in milliemes, and in a similar manner silver is 
reported. 

The charges for assaying fine gold and silver in London 
are as follows : 

3«. per bar of gold. 

Ig. per bar of silver. 

4s. 6d. for a Bank of England assay. 

From 16th January, 1905, gold bullion was refined under 
the following conditions : 

All gold will 136 melted, and bars weighing over 1000 
ounces will be melted into two bars. 

Melting charges : id. per oz. on all ordinary gold bullion, 
id. per oz. on gold dust and amalgam. 

Eefining : dd. per oz. on weight after melting. 

Assays : double gold parting, 48. each. On Cyanide Bars, 
double dip assays at 4^. each, viz. 88. per bar, if under 750 
milliemes or weighing over 500 oz. 

Deductions on Cyanide Gold : if gold report is below TOO, 
and the gold and silver together do not equal 900, deduction 
4 milliemes on gold. If gold report is 700 to 800, and the 
gold and silver together do not equal 900, deduction 3 mil- 
liemes on gold. If gold report is above 800, no deduction. 

Formerly it was customary to report silver in penny- 
weights, but from 1st January, 1906, it was reported in 
milliemes as hitherto on the Trade Eeport, and under the 
following conditions : 

Bars will be weighed to the quarter ounce instead of as 
heretofore to the half ounce. Parting silver will be refined 
on the following terms : 

All gold and silver contents will be accounted for without 
deduction, but no premium will be paid on the Standard 
Price. 
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1. — Silver containing no gold and up to 100 millicmes 

(576 grains per lb.), refining charge ^d. per oz. 

gross. No gold reported under 03 of a millieme 

will be paid for. 

2. — Silver containing from 101 to 225 milliemes (1296 

grains per lb.), refining charge Id. per oz. gross. 
3.— Silver containing from 226 to 350 milliemes (2016 
grains per lb.), refining charge l^d. per oz. gross. 
4.— Silver containing from 351 to 500 milliemes (2880 
grains per lb.), refining charge 2d, per oz. gross. 
No bullion under headings 3 and 4 will be purchased 
except on dip assays. 

All bullion containing over 500 milliemes of gold will be 
treated according to the recognised gold refining tariff as 
already stated. 

If parting gold contains iridium a charge is usually made 
of \d, per oz. ; if it contains platinum or palladium 2d. per 
oz. is charged. 

If parting silver contains more than 5 grains fine gold per 
lb. 84«. 7 Id. is allowed for every ounce of gold in the 
parting. 

If parting silver contains less than 5 grains fine gold per 
12 oz. it is not rated at ^d. per oz. above standard silver, but 
as follows : 

If the parting silver contains 4 grains of fine gold per 
12 oz. its price is -^d. above standard silver ; on the other 
hand, if it contains only 2 or 3 grains its price is the same as 
standard silver; if less than 2 grains or brittle (unfit for 
coinage) its price is ^d. below standard silver. 

It is customary to allow 84«. 9d. per oz. for all the fine 
gold contained in silver bars if it amounts to more than 
5 grains per lb. 

The following are examples of the sale of bullion in the 
market. 

No allowance has been made for brokerage in the case of 
silver bars. 

The brokerage is generally paid by the buyer of parting 
bullion (the refiner), but sometimes also by the seller. 
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SALE OP GOLD BXTLUOH. 

Before melting. — Bag No. 539 gold amalgam said to 
weigh oz. 120-16-22 = weight oz. 120800. 
Melted— 
After melting — 

No. of bar. Weight. Assay. Fine gold. Fine silver, 

oz. Gold. Silver. oz. oz. 

1 ... 115-350 ... 85-65 ... 138 ... 98797 ... 1592 



StATidard oz. 107778 @ 77«. 
Fine silver in bar oz. 15 92 


9d. 
®28|d. 

15-350 @ 

s. 
. 5 
. 4 
. 1 
. 5 


3d. 

d. 



3 


£ s. d. 

418 19 9 

1 18 


Allowance for refining oz. 11 


420 17 9 
1 8 10 


Charges — Melting 
Assays 
Carriage 
Brokerage -jijth 


419 8 11 
15 3 


March, 1905. 


£418 13 8 



SALE OF 11 SILVEB DOBE BABS. 



Number. 


Weight. 


Silver. 


Gold. 




Fine silver. 


Gold. 


1 
2 


1287-5 
1297-5 


976 
976 


0169 
0169 


1 


2522-96 


43-686 


3 


1293-75 


977 


0167 




1263-99 




4 


1280-75 


975 


0167 




1248-73 




5 


1275-75 


977 


0167 




1246-40 


64-299 





1285-25 


976 


0169 




1254-40 


21-720 


7 
8 


1280 
1254-75 


977 
977 


0167 
0169 


1 


2476-75 


21-376 


9 


1217-25 


979 


0169 




1191-68 




10 


1353 


977 


0169 




1321-58 


64-642 


11 


1351 


978 


0167 




1321-28 


22-561 



14176-5 13847-77 238284 
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£ 8. d. 

Stanzard oz., 1497056 @ SSd, . 2058 9 

Fine Gold, 238-284 @ 84«. d^d. . 1009 19 6 



.£3068 8 6 
Refining, 14176*5 @ ^d. 22 3 



.£3046 5 6 
In addition there is a charge for assays, viz. 11 bars at 
Ss. 6d. each. 

2l8t December, 1906. 



FBEXCH BEPOBTS. 

The French mode of reporting gold and silver assays is to 
report the whole of the fine metal found in milli^mes and 
tenths of milliemes, or 1000 and 10,000ths parts of the metal 
assayed. 

English assays of gold and silver are identical with the 
French system. 

Practical experience teaches that there is never a loss in 
sending bar gold with English assay to Paris ; on the contrary, 
one may always expect a small profit on the assay. 

In French reports it is customary to mark and report raide, 
if the fineness comes barely up to the report, and franc or bien 
franc, if the fineness is fully up to the report. 

Example. 
To reduce the English report for silver of standard fineness 
into milliemes. 

Standard is 11 oz. 2 dwts. fine. 

11100 

= milliemes 925. 

12 

FBENCH MINTAGE VALTTATIONS OF GOLD AND 
SILVER. 

The retenue or charge made to the importers of gold into 
the French Mint for defraying the expense of coinage is by 
decree of 22nd March, 1854, fixed at 6 francs 70 centimes. 



312 

and, as the Mint buys 1 kilogramme of gold 900 fine at 
fcs. 3100, the price is reduced to 309330 francs. 

For silver the Mint formerly paid fcs. 200 for 1 kilo, 
gramme 900 fine equal to fcs. 222*22 for fine silver, and 
charged 3 francs 33 centimes for expenses, which made the 
price 218*89 francs per kilogramme. In consequence of the 
great depreciation in the value of silver it is no longer 
accepted for coinage. 

According to the Mint Tariff for gold, the price of 1 
kilogramme pure gold would be 

3093-30 

3093-30 X = Fcs. 3437. 

9 

Transactions in silver are now based upon its price in the 
market for one kilogramme fine in francs. K the price is 
2«. 6d. per ounce, and 2*679 lb. troy equals 1 kilogramme, 
the price for 1 kilogramme of pure silver is 80*3 7«. 



METHOD OF FOBMINO THE TARIFF BATES. 

Gold in bars is negotiated at a premium or discount on the 
basis of 

Fcs. 3437 = 1 kilogramme fine gold. 
To find the tariff rate for any other fineness than 1000 we 
have simply to multiply the above rate by the fineness and 
divide by 1000. 

For gold 916-J- fine (standard). 
Fcs. 3437 X 916| 

= Fcs. 3150*58. 

1000 

If we wish to ascertain the tariff rate for silver, the result 
is obtained in a similar manner except that the market price 
for silver is taken as the basis. 

Example. 

Silver is quoted at fcs. 105 per kilogramme, and the fine- 
ness is 925 (standard). 

105 X 925 

= Fcs. 97*12. 

1000 
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Example op the Valuation op Gold and Silyeb. 

To find the value of 3071 kilogrammes gold 917 fine at a 
premium of 2 per mille and of 42*117 kilogrammes silver 925 
fine at a discount of 10 per cent. 

As the French Mint buys 1 kilogramme of gold 900 fiine at 
the fixed price of Fes. 3100, but charges Fes. 670 for expenses, 
which makes the net price 3093*30. 
The price, therefore, of pure gold is 
3093*30 

3093-30 + = Fes. 3437. 

9 
As the gold is 917 fine we get 
3437 X 917 

= Fes. 3151-73 

1000 
Therefore we get 

3151*73 X 3079 = 9678*96 Tariff Value. 

2 per mille Premium = 19*36 



Fes. = 9698-32 Value of the Gold. 
In a similar manner, if the price of fine silver is Fes. 218*89, 
we get 

218*89 X 925 

= Fes. 202*47. 

1000 
202*47 X 42*117 = 8527*43 Tariff Value. 

10 per cent. Discount = 852*74 



Fes. = 7674*69 Value of the Silver. 

The premium of so much per mille is calculated upon the 
tariff value and added to it. 

The valuations are generally stated in the following form : 

Gold: Fr. c. Fr. c. 

Kilogr. 3*071—917—3151*73 . 9678*96 
Premium 2 per mille . 19*36 



-9698*32 



Silver: 

Kilogr. 42*117-925— 202*47 . 8527*43 
10 per cent. Disco vmt . 852*74 



-7674*69 

Fes. 1737301 
21 
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1. Find the tariff rates and the values of the following 
quantities of gold, at 2 per miUe premium : 

Kilogrammes 14*846 Beport 996 fine. 
11-338 „ 944 ., 
16725 „ 915 „ 

2. Find the commercial tariff rates and the values of the 
following quantities of silver, at 5 per cent, discount : 

Kilogrammes 22894 Eeport 988 fine. 
23-679 „ 960 „ 
17-500 „ 990 „ 
45-000 „ 995 „ 

Products. 

Ex. 1.— Rate Fr. 342325 Value at par Fr. 50821-57 
„ 3244-53 „ „ 36786-48 

„ 3144-86 „ „ 52597-78 





Total Value at par Fr. 14020583 


Ex. 2.- 


Total Value adding premium „ 140486*24 

-Kate Fr. 216-27 Value at par Fr. 4951*29 
„ 21013 „ ., 4975-67 
„ 216-70 „ „ 379225 
„ 217-80 „ ,. 9801*00 




Total Value at par Fr. 23520*21 




Total Value, deducting discount „ 22344*20 



AUSTBIA-HUXGARY REPORTS. 

The Austrian reports of gold and silver are made in niil- 
liiuies and bear therefore the same relation to the British 
standards as those of France. 

One kilogramme of pure gold is coined into 32 80 kronen 
900 fine. There is a Mint charge of 3 per mille for coining. 

The Austrian ducat was the purest gold coin in the world. 
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being 986 J fine, and contains 3*4424 grammes fine gold. It 
is equal to 11*29 kronen. 

This coin does not circulate in the Empire but is used for 
commercial transactions with the East. The weight of the 
old 8 florins piece which was made legal tender for gold florins 
8*10 was grammes 6*45, and as its fineness was 900 it circu- 
lated in France as being equal to the 20 franc piece. 

The 8 florins piece contained 5*806 pure gold and therefore 
the price of 1 kilogramme pure gold was 1395. 

When the currency was altered 42 gold florins were made 
equal to 100 kronen thereby fixing the gold florin equal to 
238 kronen instead of 2*35, a difference of more than 1 per 
cent. 

When sold at the Vienna Bourse the following weights are 
fixed for the gold coin : 

500 German 20 mark pieces . 3975 grammes. 

500 Sovereigns . . . 3987 

500 Napoleons . . . 3220 

For every ^ gramme short of this weight the seller has to 
allow to the buyer of the Q-erman coin 1:^ mark, of the 
Russian coin ^V Imperial or (ts-I Imperial), of the English 
coin ^ Sovereign, and of the French coin -^Vo Napoleon. 

The Mint still coins on private account Maria Theresa 
thalers. One old Vienna mark (280*668 grammes) pure silver 
is coined into 12 Maria Theresa thalers, each therefore con- 
tains 23*389 grammes pure silver. As minted the coin is 
833^ fine, the weight is consequently 28*0668 grammes. The 
Mint charges 3 kronen for converting 1 kilogramme silver 
into such coins. 



I GERMAN BEPOBTS. 

In (Germany the fineness of gold and silver is reported in 
milliemes, as in France. 

The (German Mint coins 1 kilog. pure gold into — 

139| 20 mark pieces 900 fine, or 

279 10 „ „ 

1 kilogranune of pure gold is therefore equal to marks 
2790 O which is equal to <£136-5675. As the German gold 
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coins are minted 900 fine 1 kilogramme of pure gold can be 
eonrerted into 11111111 grammes of gold 900 fine we get — 
111111 

= 7*965 grammes. 

1395 
the weight of 1 tirentT mark piece. 

The Mint charges 6 marks for coining 1 kilogramme of 
gold. 

The quotations for gold and silver in marks per kilogramme 
fine at Berlin and Hamburg, and per pound (500 grammes) 
fine at Frankfort. Foreign gold coins are quoted per piece ; 
sometimes Napoleons and Imperials are dealt in per pound 
weight or per pound fine. In the latter case the fineness of 
the French coin is taken at 900 and that of the Russian at 
916. 

In Frankfort ducats are also quoted ** al marco," in that 
case 1 old Cologne mark (233'8555 gramme) of coin is 
reckoned a.s being 67 ducats. 



NETHEBLANDS BEFOBTS. 

The Netherlands reports of gold and silver are made in 
milliemes. as in France. 

One kilogramme of pure gold is coined into 1653-44 florins 
900 fine. 

The Mint charges 3J per cent, for coinage. 

Grold and silver is quoted in florins per kilogramme fine. 

Foreign gold coins are quoted per kilogramme fine for 1000 
pieces. 



SPANISH BEPOBTS. 

The reports of both gold and silver are made in millicmes 
fine, and bear the same relation to British standards as those 
of France. 

The Spanish Mint takes gold for coinage on private 
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accovint, and pays 3444*44 pesetas per kilogramme fine in 
bons de monnaie, having generally 50 days to run, which are 
discountable at about 5 per cent. 

The present weight for gold and silver is the kilogramme ; 
formerly it was the Spanish mark, which weighed 3650i 
grains Troy and divided into 8 ounces of 8 ochavas of 6 
tomines of 12 grains each, so that the mark had 4608 grains. 

The assay mark was divided into 24 quilates of 4 grains 
each for gold, and into 12 dineros of 24 grains each for silver. 

The old gold coin known as the doblon is sometimes sold, 
and weighs 26*95 grammes 894 fine. 



UNITED STATES BEPOBTS. 

The reports of both gold and silver are made in milli^mes, 
as in France. 

The millicme is divided into halves. 

Gold is purchased by the Mint at the fixed price of $800 
for 43 oz. 900 fine. 

The Mint charges 4 per mille for pure and 1 per mille for 
gold 900 fine. 

The New York quotation for silver is for 1 oz. pure silver, 
and a New York price of 56 cents would, therefore, be 
925 

equal to 56 x = 51*8 cents for 1 oz. standard silver, 

1000 
which, at the par of 49'S16d. per dollar, would be equal to 
0-518 X 49*316 = 25i pence. 

A London quotation for silver of 27 d. would correspond 
1000 

with 27 X = 2918rf. for 1 oz. pure silver, and in tJnited 

925 
States money, on the basis of 49Sl6d. per dollar, 
2918 

= 5917 cents. 

4 9*316 
To find the New York price, multiply the English silver 
price by 21921, and the American price of silver multiplied 
by 0*45617 gives the English parity price. 
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AIlBIT&ATIOirS OF BULLION. 



ARBITRATED PARS OF EXCHANGE. 

The calculations of Arbitrated Pars of Exchange from 
operations in bullion are made in a similar manner to those 
of arbitrated rates fn>m Bills of Exchange, simply requiring 
the additional data of the relations between the gold and 
silver weights respectiTely used in the two places concerned 
in the operation, and the d^ree of fineness at which the 
prices are sererallT rated. 

In England the price of bullion is rated at standard fineness 
for both gold and silver, but doubloons, dollars, and some 
other coins, when dealt in in large quantities, are usually 
valued at variable prices per oz., corresponding with their 
estimated fineness. 

In other countries gold and silver bars are generally quoted 
per weight fine, and coins per piece. To compare the latter 
quotation with that per oz. in London, we must know the 
average weight of the coins. 

As it is the custom at the Bank of England to make up 
sovereigns in bags of 1000 each it is desirable to ascertain 
the weight of that number. 

As one pound of standard gold is coined into 4?6j§ sove- 
reigns, or 1 869 sovereigns, from 40 pounds Troy we get the 
mint price of gold as follows : 

40 pounds troy = 480 oz. = .£1869 = 37,380«. 

37380 

1 oz. = 

480 = lis. \^\d. 

40 X 5760 

The weight of one sovereign is = 123*27447 

1869 
grains, and the weight of 1000 is therefore 256*822 oz. 
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The legal limit is 255*208 oz., but the Bank seldom deli- 
vers sovereigns of less weight than 256*20 oz., or a difference 
of i per cent. 

New sovereigns are valued 1 per cent, higher in New 
York, since a difference of 1*614 oz. is allowed in the weight 
of 1000 sovereigns, or 6f per mille. 

As the price of standard gold is 77«. lO^d. per ounce, of a 
fineness of ^, we can ascertain the price of one oimce of 
jnire gold by adding yY ^ t,he mint price, which is 84«. ll^d. 

The Mint parity price of foreign gold coins can be obtained 
by comparing the price of one ounce of pure gold abroad 
with the English price. 

As the Metrical System is in use on the Continent it is 
useful to know the price of one kilogramme (1000 grammes) . 

Sovereigns x = 1 kilogramme standard gold. 
Balogramme 1 = 2*204621 lb. avoirdupois, 
lb. avoirdupois 144 =175 lb. troy, 
lb. troy 40 = 1869 sovereigns. 
X = 1251869. 

Therefore one kilogramme of ttandard gold is worth 
Jei25 3». 8rf. 

One kilogramme of pure gold is as follows : 
<£1251869 
plus yV 11-3806 

jei36*5675 

so that the value of one kilogramme of pure gold is 
£IS6 Us. 4d. 

From the weight of 1000 sovereigns, which is 256*822 oz., 
we can obtain the corresponding weight in grammes. 
1 oz. = 311 grammes. 
256-822 oz. x 31*1 = 7*988 kilogrammes. 

The amount of pure gold in 1000 sovereigns would l)e 
7*988 X +1 = 7*3223 kilogrammes. If we know the fineness 
of other foreign gold coins we can in the same manner ascer- 
tain the amount of pure gold in 1000 pieces. The following 
are the weights of the principal coins : 
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Gold. 



Sovereigns . 
Napoleons . 
German 20-Marks 
Half eagles 
Spanish Doubloons 
Dutch 10 Florins 
Turkish Pounds 
Alfonsos 
Argentine $ 5 
Swedish 10-Kroner 
Venezuela 10-Bolivares 
Russian New ^-Imperials 
Austrian Kronen 
Japanese 10- Yen 

Silver. 
Mexican Dollars . 
Spanish Pillar Dollars 
Rupees 
Peruvian Sols 
Paraguay ^-Dollars 
Dutch 2^-Dollars 

The relations between the gold and silver weights of this 
country and those of the chief countries of Europe have been 
given in the table on pages 22 and 23, and the methods of 
valuation and the matters relating to the standards of fine- 
ness have been treated of in the preceding part. The places 
selected for our illustrative operations are — 

Paris, in bar gold and silver, doubloons and dollars. 

Amsterdam, in bar gold and silver. Napoleons and dollars. 

Berlin, in bar gold and silver. 

New York, in bar gold. 

Calcutta, in bar silver. 

Hongkong and Shanghai, in bar silver and dollars. 

The subject is divided into two parts, viz. (1) arbitrated 
rates or pars of exchange, and (2) arbitrated prices. 

To each of the formulae a fixed number is used, which is 
obtained in the same manner as in the arbitrations of ex- 
changes, by multiplying the numbers of the fixed terms on 



Weight 


of 1000 pieces. 


Ounces. 


Kilognunmes. 


256-82 


7-988 


207 


6-452 


256 


7-965 


268-56 


8-359 


867 


26-967 


216-05 


6-720 


231-75 


7-216 


259 


8-327 


259-2 


8065 


144 


4-480 


207 


6-451 


207-40 


6-459 


217-8 


6-775 


268-4 


8-333 


868 


26-998 


866 


26-891 


562-6 


11663 


800 


25-721 


802 


25-785 


802 


25-785 
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each side of the equation together, and dividing the product 
of the consequences (the right-hand terms) by the product of 
the antecedents (the left-hand terms). 

The variable terms are printed black, as in the examples of 
arbitration of exchanges. 

This fixed number, which is irrespective of either price, 
remains unchanged, and can be made use of for calculating 
the arbitrated rates at the different prices. 

To find the nimiber of grammes in a coin divide grains 
Troy by 15-43235. 

No account is taken in the following examples of the 
charges involved in the transaction, such as freight, insur- 
ance, loss of interest, &c. 

Besides the Arbitrated Pars of Exchange which result 
between different countries from the prices of gold and silver 
therein, there exists, as already stated, between this country 
and those which completely or virtually possess the gold 
standard, a Par of Exchange which is based upon the quan- 
tities of pure gold contained in coins of full weight and fine- 
ness. This par, viz. the nimibers of units of the foreign coins 
which contain the same quantity of pure gold as the sovereign, 
is called the " Mint Par " or " Theoretical Par " ; it is fixed 
by law, and, therefore, as long as the law remains the same, 
unalterable. 

Inasmuch as in a country with the gold standard the price 
of bar gold cannot differ very much from its Mint price (t. e. 
cannot be at a considerable premium or discount), the ** Mint 
Par" between two countries of the gold valuation and the 
par which results between them from the prices of bar gold 
will always be almost identical, but to be exact a distinction 
is to be made between these two pars, and in the following 
chapter they will be stated separately. 

The Mint Pars, or rather the pars resulting from the prices 
of bar gold, govern the short exchanges between England and 
other countries which have a gold standard. The two limits 
between which these short exchanges can fluctuate are found 
the one by adding to, and the other by subtracting from, the 
above Par of Exchange the cost of the transhipment of gold 
from one place to the other. These two limits are called the 
"Specie Points" or "Bullion Points.'* They are of great 
importance to the mercantile community, for if the short 
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exchanges rise or fall to their level gold will be exported or 
imported, a movement which, if it takes place to a consider- 
able extent, cannot fail to affect the rate of discount and 
commercial transactions in general. These exchanges, at 
which the transmission of gold becomes profitable, vary a 
little according to the facilities possessed by different firms 
which are concerned in bullion operations. If we know the 
buying price of gold, either in the shape of bullion or coin, 
both here and abroad, we can without any difficulty ascertain 
the parity between different countries. 

If the gold has to be converted into coin there is of 
course an additional charge for mintage. 

The cheque rate at the various monetary centres must be 
ascertained in order to obtain the corresponding rate for gold 
in this country. 



GOLD PAEITY. 

The following examples will show the parities between Lon- 
don, Paris, New York, and Vienna, which are the principal 
markets for gold. 



PARIS. 







December 19, 1907 


Gold 3437 


= 


Cheque 25* 17. 


8. X 


= 


1 oz. standard gold. 


12 


= 


11 pure. 


1 


= 


311 grammes. 


1000 


= 


3437 francs. 


2517 


= 


20«. 


therefore x 


= 


77-857«. = £S 17s, lOid. 



It will be seen that the cheque rate is the divisor, and 
consequently a lower cheque rate corresponds with a higher 
quotation of gold and vice versd. 

If the difference is great, gold will be exported or imported. 

The brokerage, which varies from re *<^ 4 P^^ cent., must 
of course be included when the cost of transmission is calcu- 
lated. 
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NEW YORK. 




Dbcembeb 19, 1907, 


Gold $800 


= Cable Transfer, 4845. 


8. X 


= 1 oz. standard gold. 


12 


= 11 pure. 


900 


= 1000 fuU. 


40 


= $800. 


4-845 


= 20«. 


X 


= 77-821*. = £Z 17«. 9Jd. 




BEELIN. 


Gold m. 2785 


= Cheque London 2046. 


«. X 


= 1 oz. standard gold. 


12 


= 11 pure. 


1 


= 31 1 grammes. 


1000 


= 2785 marks. 


20-47i 


= 208. 


X 


= 77-5538. = .£3 178. 6id. 




VIENNA. 


Gold k. 3280 


= 2415^. 


«. X 


= 1 oz. 


12 


= 11. 


1 


= 311 grammes. 


1000 


= 3280. 


2415* 


= 208. 


X 


= 77-4228. = .£3 178. hd. 



FABIS. 

The gold and silver weight is the kilogramme of 1000 
grammes ; it is equal to 15432349 grains English Troy weight, 
making the oimce Troy of 480 grains equal to 31*10349552 
grammes. Hence, 

1000 oz. British Standard Gold = kilogr. 28-5115 Fine Gold. 
1000 „ „ „ Silv. = „ 287707 Fme Silv. 

The Bank of France receives bar bullion at the Mint Tariff 
price of 3437 francs per kilogramme fine, provided the bars 
are of about 200 oz. weight each, and not worse than 994 fine. 
At present the Bank pays immediately for its purchases at 
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the above-mentioned price. The Mint pays only after 
the examination of the bullion, which takes from 6 to 8 days. 

Bars of less fineness than 994 must be sent into the Mint, 
where they are paid for, on the basis of 3437 francs per kilo- 
gramme fine, by a hon de monnaie, the currency of which 
depends upon the total amoimt of gold sent in for coinage ; 
generally it has about 40 days to nm. Such hons are dis- 
countable in the open market as papier haute hanque. These 
drafts on the Treasury do not, however, authorise a payment 
of gold exclusively. Pure gold may sometimes be sold in the 
open market at a higher price than 3437 francs. 

Foreign gold coins are generally quoted per piece. The 
Bank of France buys them by weight on the basis of Fr. 3437 
per kilogramme fine, and at the following rates as to their 
fineness : 

Sovereigns 916 fine, or 3148*29 per kilogr. weight. 

Old Imperials 916 „ 3148*29 

American Eagles 900 „ 3093*30 

German 20.Marks 899^ „ 3091*58 

The Bank of France sells these coins at the above rates and 
prices plus a premium per mille varying according to the 
stock on hand and to the demand. 

The charge for assaying is Fr. 3*90 per bar ; for refining 
Fr. 5 per kilogramme. 

MINT PAR. 



p 


= 1 £ 


^€1869 


— 480 OZ. troy ^ (standard). 


OZ. St. 1 


— 31 10349552 grammes ^ . 


gr. standard 12 


= 11 grammes fine. 


gr. fine 900 


= 1000 grammes French coin. 


gr. 1000 


= 3100 Francs. 



= Fr. 25*22/^. 

This makes the pieces of Fr. 20 = J^O 15». 10*3J. each. 

and „ „ „ 10 = «£0 7». 11*1 5dr. each. 

As " Specie Points " may l)e taken the Short Exchanges 

Fr. 2511 and Fr. 25*33 ; at the former gold would be shippeil 

from London to Paris ; at the latter from Paris to London. 

Q-old being always obtainable in London against bank notes, 

it will invariably leave England if the exchange touches the 

specie point for shipping bullion from here. On the other 
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hand, however, it is possible that the specie points for ship- 
ping gold from the Continent to England are touched, and 
that yet for some time no gold is coming. The gold standard 
does not in its entirety prevail on the Continent, and there- 
fore gold bars and gold coins are, at times, at a small pre- 
mium on the Continent, and under such circumstances the 
exchanges abroad may rise to the specie points for sending 
gold here, and yet no gold may be shipped to London. 

For example, the Bank of France can charge a premium 
which prevents gold leaving the country ; there is no free 
market for the metal as in England. 

The Bank can also pay its notes in five-franc silver pieces 
when it is considered advisable. 

With regard to specie points they are obtained by adding 
the cost of freight, insurance, interest, and brokerage either 
on the sale or purchase of bullion. These charges amoimt to 
^ per cent. 

We therefore get as parity 

26-22 — (25-22 x ^^ per cent.). 
= 25-22 - yVV = 25-11. 
When gold is shipped from Paris the expenses of trans- 
mission must be added 

25-22 X yVV = 25-33. 
Example. 
Bar gold in London is 77s. 9d. per oz. standard, in Paris 
4J per mille premimn. Eequired the arbitrated rate or par 
of exchange. 

The British standard gold may be rated at |J x 3437, or 
Fr. 3150*58. We have, then, the chain as follows : 

? = 20 Shillings. 
*77f = 1 oz. Standard. 

1 = 31 1035 grammes. 
1000 = 3150-58 Francs and Cents. 
1000 = 1004i Fr. (with Premium). 



77f ) 1959-881 Fixed number. 



25-207 do. for 778. 6d. 
2521 X 4 = 101 Premium 4 per mille. 

•013 „ i „ „ 



Francs 25 321 Centimes. 



• The variable numbers are printed black. 
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Doubloons in London are lbs. 3rf. per oz. ; in Paris Fr. 82 
35 cents, each. Required the arbitrated rate of exchange. 

? = 20 Shillings. 

*76i = 1 ounce. 

868 = 1000 Doubloons. 

1 = 82-86 Francs. 



75i ) 230414 Fixed number. 

30620 ditto for 75«. M. 
Multiply by 82-35 

Francs 25 21-5 Cents. 



If Bar silver in London is hbd. per oz. standard ; in Paris 
8 per cent, discount. Required the arbitrated rate of ex- 
change. 

If we take the price of fine silver as fcs. 21889 and reduce 
it to British standard 925 the price would be 



218-89 X 22 


15 


: fcs. 202-47. 


1000 


? 


= 


240 Pence. 


55 


= 


1 oz. Standard. 


1 

1000 





31-1035 grammes. 
202-47 Francs. 


1000 


= 


920 Fr. (less discount) 



55 ) 1511-406 Fixed number. 



27-480 
0-2748 X 8 = 2-198 for 8 per cent, discount. 



Francs 25282 Centimes. 



Spanish dollars in London are 27^(7. per oz. ; in Paris Fr. 
2' 50 each. Required the arbitrated rate of exchange. 

• The variable numbers are printed black. 
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? = 240 Pence. 

•27i = 1 ounce. 

866 = 1000 Dollars. 

1 = 2-70 Francs. 



240 X 1000 

= 277136 Fixed number. 

866 

27 J ) 277136 Fixed number. 



1007 do. for 27id. 
250 



= Francs 2517. 



AMSTEBDAM. 

The Netherland pond is of the same weight as the French 
kilogramme, viz. 15432*349 grains, or 2 lb. 8 oz. 3 dwt. 0349 
gr. Troy, and it is similarly divided into 1000 equal parts or 
grammes ; hence the same relation exists between the British 
and Netherland weights of standard and fine gold and silver, 
as between the British and French. 

The Netherland Bank buys gold in bars of a minimum fine- 
ness of 900, and of a maximum weight of 7 kilo, or 225 oz. 
per bar, at a price fixed from time to time, at present Fl. 
1653 per kilogramme fine. Such bars must be remelted in 
Holland, imless they bear the stamp of an English refiner, or 
of the " Norddeutsche Affinerie " at Hamburg. The Bank 
accepts also pieces of 10 and 20 francs, 10 and 20 reichmarks, 
10 and 20 Scandinavian kroner and American eagles, as 
899*5, and sovereigns and imperials as 916*5 fine. The 
selling price of foreign coins is at present Fl. 1653 — 1659, 
and of gold bars Fl. 1653 per kilo. fine. 

The Mint at Utrecht, when not engaged by the State, coins 
10 florin pieces for private account, subject to a charge of 5 
florins per kilogramme 900 fine. The minimiun quantity of 
gold received by the Mint is 100 kilogrammes. Inasmuch as 
Fl. 1653*44 are coined out of 1 kilogramme fine, the Mint 
price of the kilogramme fine is therefore Fl. 1648*44. The 
Mint pays for gold about one month after receiving it. 

* The variable numbers are printed black. 
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MINT PAE. 



? 


= 1£ 


jei869 


= 480 oz. troy standard. 


oz. St. 12 


= 11 oz. fine. 


oz. f . 1 


= 3110349552 grammes fine. 


gr. f . 1000 


= 1653-439 Florins. 




= Fl. 12071. 



As the Dutch Mint charges 3^ per cent, for coinage, the 
practical parity is 12107— 039 = 1207. 

= Fl. 121071. 
This makes pieces of Fl. 20 = £1 13«. 0-46<f. each. 
10 = £0 168. 6-23rf. each. 

As "Specie Points" may be taken the Short Exchanges 
Fl. 1204 and Fl. 1215 ; at the former gold will be shipped 
from London to Amsterdam, at the latter from Amsterdam 
to London. 

N.B. — The florin in the Netherlands rate being divided into 
100 cents, and in the London rate into 20 stnivers, the cents 
in the arbitrated rates must be divided by 5 if it is required 
to express them in stuivers. 

Bar gold in London is 778. 9d. per oz. standard ; in Amster- 
dam Fl. 1645 per kilo. fine. Eequired the arbitrated rate of 
exchange. 



V 


= 20 Shillings. 


•77-2 


= 1 oz. standard. 


12 


= 11 oz. fine. 


1 


= 311035 Grammes. 


1000 


= 1646 Florins. 



771 ) 5702308 fixed number. 



73342 
Multiply by 1645 



Florins 12 065 Cents. 



Napoleons in London are 768. 6d. per oz., in Amsterdam 
Fl. 960 each. Eequired the arbitrated rate of exchange. 

• The variable numbers are printed black. 
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? = 20 Shillings. 

•76J = 1 oz. Napoleon. 

207 = 1000 Napoleons. 

1 = 9-60 Florins. 



76i ) 966183 fixed number. 



126398 
Multiply by 9*60 



Florins 12 12-5 Cents. 



Bar silver in London is SOid. per oz. standard, in Amster- 
dam 52*5 florins per pond fine. Required the arbitrated rate 
of exchange. 

? = 240 Pence. 
30i = 1 oz. standard. 
40 = 37 fine. 
1 = 311035 Grammes. 
1000 = 62-6 Florins. 



Bate of exchange = 1208. 

Spanish Dollars in London are 30^^^. per oz., in Amsterdam 
1*30 florins each. Required the arbitrated rate of exchange. 

? = 240 Pence. 

80i = 1 oz. 

866 = 1000 Dollars. 

1 = 1-80 Florins. 



Arbitrated rate= Florins 12 -009 Cents. 



BEBxnr. 

The gold and silver weight is the kilogramme of 1000 
grammes, sometimes the pound of 500 grammes. 

The Imperial Bank buys gold in bars of a minimum weight 
of 5 lb., and a minimum fineness of 900, at the price of 1392 
marks per lb. fine (500 grammes). English, Russian, French,. 

* The variable numbers are printed black. 

22 



and American gold coins are likewise bought at prices varying 
from time to time between M. 1392 and M. 1393*50 per lb. fine, 
the fineness of the first two coins being taken at 916^, and of 
the last two at 899i. 

MINT PAE. 

? = i^e 

jei869 = 480 oz. standard, 

oz. St. 12 = 11 oz. fine. 

oz. f. 1 = 3M0349552 grammes fine, 

gr. f . 500 = 1395 Marks. 



= M. 20-42945. 
This makes the pieces of M. 20 = 19«. 6'9bd. each, 
and „ „ „ 10= 98.9 4Sd, „ 

As " Specie Points ** may be taken the Short Exchanges 
M. 20*33, and M. 20*53, viz. par of exchange less about 12 
for expenses or vice versa ; at the former, gold is sent from 
London to Berlin ; at the latter, from Berlin to London. As 
in the case of France the specie point may sometimes be 
reached, and yet there is no export of gold from Germany. 

The Imperial Bank pays a higher price for foreign gold, 
and makes it known that for various reasons gold should not 
be exported as it would be detrimental to weaken the gold 
reserve. 



Bar gold in London is 77a. 9d. per oz. standard in Berlin 
M. 2780 per kilo. fine. Required the arbitrated rate of 
exchange. 



? 

•77J 
12 


- 20 Shillings. 

— 1 oz. standard. 
= 11 oz. fine. 


1 
1000 


= 31 1035 grammes. 
= 2780 Marks. 



77i ) 5702308 fixed number. 



73342 
Multiply by 2780 



Marks 20,38 9 Pfennige. 



* The variable numbers are printed black. 
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Bar silver in London is 27 id. per oz. standard, in Berlin 
M. 81 per kilo. fine. Eequired the arbitrated rate of ex- 
change. 

? = 240 Pence. 
*27i = 1 oz. standard. 
40 = 37 oz. fine. 
1 = 31 1036 grammes. 
1000 = 81 Marks. 



27i ) 690-498 fixed number. 



2511 
Multiply by 81 



Marks 2033 Pfennige. 



VIENNA. 

The gold and silver weight is the kilogramme of 1000 
grammes. 

One kilogramme of gold is coined into 3280 kronen 900 
fine. 

We get the Mint Par as follows : 

? = l£ 

£1869 = 480 oz. Troy standard. 

Oz. standard fine = 11 oz. fine. 

Oz. fine 1 = 3110349522 grammes fine. 

Oz. fine 1000 = 3280 kroner. 

Mint Par = 2402. 

The "Specie Points'* may be taken as kr. 23875 and 
kr. 24*175. At the former price gold may be exported from 
London to Vienna, and at the latter it may be imported to 
Vienna. 



* The variable numbers are printed black. 
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KEW TOEK. 

The Bullion weight is the English troy pound, with its 
divisions. 

The United States Mint receives no deposit of coins or 
bars except at actual weight, and according to the purity of 
the metal. Almost all gold arriving in America, with the 
exception of Eagles, is sent into the Mint, which takes it at 
the rate of 43 oz. 900 fine = 8008 gold. 

The Mint charge for bars is 1 per mille for gold 900 fine, 
4 per mille for fine gold. 

The U.S. Mint generally pays for gold deposits a few days 
after receipt. 

The Mint charge for melting foreign coins into bars is very 
trifling. 





MINT 


PAE. 






? 


= 


l£ 






jei869 


= 


480 02 


:. standard. 


oz. 


St. 12 


= 


11 oz. 


fine. 


oz 


. fine 9 


= 


10 oz. 


American coin. 




oz. 1 


= 


18-60465? 



= $4-866564. 
This makes the pieces of ?10 = £2 Is. Il6d. each, 
and „ „ 35 = £1 Os. 6'bSd, „ 

As " Specie Points " may be taken the Short Exchanges 
$483 and $490 ; at the former, gold will be sent from London 
to New York ; at the latter, from New York to London. The 
charges for shipments being about J per cent, or 037 Cents. 



Bar gold in London is 77s. 9(1. per oz. standard. It is re- 
quired the arbitrated rate of exchange, produced by its export 
to the United States for coinage there at the mintage rate of 
0-5375 oz. 900 fine to ?10 (or 43 oz. 900 fine = $800). 



? 


= 20 Sbillings. 


•77J 


= 1 oz. standard. 


12 


= 11 oz. fine. 


9 


= 10oz.-j»ij 


0-5375 


= 10$ 







* The variable numbers are printed black. 
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77J ) 3789836 fixed number. 



$ 4-8744 



SCANDIKAVIA. 

DENMAEK, SWEDEN AND NORWAY. 

One kilogramme of gold is coined into 2480 kroner. We 
get the Mint Par as follows : 



oz. 



Specie Points may be taken at the Short Exchange of 
1810 and 18*27. At the former gold will be sent from 
London to Copenhagen, Stockholm, or Christiania, and the 
latter vice versd. 



? 


= 1£ 


£1869 


= 480 oz. standard. 


standard 12 


= 11 oz. fine. 


oz. fine 1 


= 3110349552 grammes fine. 


gr. fine 1000 


= 2480 krone. 


Mint Par 


= 1815982 krone. 



THEORETICAL PARS OF EXCHANGE. 

There are several countries where the Mint Par can be 
ascertained, but it is of no practical value because a paper 
currency takes the place of a gold currency. 

The following are examples of theoretical pars of ex- 
change : 

POETTTGAL. 

LISBON. 

? = 1 Milreis. 

Milreis 10 = 17*735 grammes, 

gr. 3110349552 = 1 oz. Troy, 

oz. 480 = 1869 £ 

£1 = 240c?. 



= 53-285C?. 
This makes the pieces of 10 Milreis = £2 48. bd. each. 



As " Specie Points '* may be taken the Short Exchanges 
52^d. and 53 }d. ; at the former, gold will be sent from Lisbon 
to London ; at the latter, from London to Lisbon. 

On the basis of the J£l = 48 500 reis, the legal value of the 
sovereign in Portugal, the " Mint Par " between Lisbon and 
London is 1 Milreis = 53^rf. 

As at present there is a paper currency in Portugal, the 
Mint Par has no practical value, the present premium on 
gold being 2 to 3 per cent. 



BTJSSIA. 

Russia has an inconvertible paper currency, but theoretically 
silver as well as gold is legal tender. On the silver basis no 
Mint Par can be established, but on a gold basis the Par can 
be ascertained as follows : 



Pence ? 


= 


1 Rouble. 


Ro. 15 


=: 


^^ fine 11-612 gramme. 


gr. tV 100 


= 


90 gr. fine. 


gr. fine 11 


= 


12 gr. standard. 


gr. St. 3110349552 


= 


1 oz. standard. 


oz. standard 480 


= 


1869^6 


£1 


= 


24/Od. 


Ro. 


= 


Sd'SUd. 


perial of 15 Roubles 


=: 


£2 Is, 5d. 


Dne Poimd Sterling 


= 


Ro. 9-46 gold. 



or 
The value of the New Imperial is fixed at 15 roubles, and 
contains 11*612 pure gold, coined 900 fine at 2* 7313*. the 
gramme = 3r7164»., or 

1 Rouble = 21144«. = 2^. Ijrf. 
or Roubles 9460 = JglO. 
Roubles 9-46 = £1. 



TUEKET. 

The Turkish pound weighs 7*216 grammes, and is coined 
4-J- fine, which, at 2*5037». per gramme, makes its value equal 
to 18«. 0*8(f., or 

jei = L T 1107. 
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EGYPT. 

The Egyptian Pound weighs 8*500 grammes, and is coined 
875 fine, but it is practically non-existent, its place being 
taken by the English sovereign — which at par is equal to 
9750 piastres. 

Under ordinary conditions gold would be exported from 
London to Alexandria with an exchange of 97J, and at 97J it 
would be imported from Alexandria to London. 



BRAZIL. 

£1 = 8-912 Eeis. 
or 1 Milreis = 2693 Pence. 



ARGENTINA. 

£1 = 504 Pesos, 
or 1 Peso = 4i7'5Sd. 



AEBITRATIONS IN SILVER BULLION. 

As silver is principally used in Eastern countries for 
currency, it is desirable to ascertain the methods by which 
the London price of silver can be compared with the price of 
that metal in the East. 

If the transactions were based upon pure silver there would 
not be any difficulty, but, as that metal exists in a variety of 
forms, such as rupees, Mexican dollars, and Chinese taels, it 
is necessary to find a common denominator. 

Then, again, the London quotation is for English standard 
silver, which is 925 fine, so that the various silver coins of 
the East must be reduced to the same standard. 
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BOMBAY— CALCTTTTA. 

India quotes the price of silver in rupees for 100 tolas 
silver, which is 998 fine. 

With regard to shipments of silver to India or vice versa 
the arbitrated rate of exchange can be ascertained by a 
formulsB which gives an invariable figure or constant. 

When this constant is obtained the calculation on any rate 
of exchange is easily solved. 

The usual chain rule is adopted on the basis of 8 tolas of 
silver equals 3 oz., and charges for freight, insurance, etc, 
being 863. 

Let X = 1 oz. 
3 oz. = 8 tolas. 
998 fine = 925 fine. 

100 tolas = X rupees as quoted in Bombay. 
1 rupee = x exchange in London. 
100-863 = 100. 
= 0245. 
If we multiply the constant *0245 by the rupees as quoted 
in Bombay and the exchange in London we obtain price of 
silver in pence per ounce standard. 

In a similar manner the rate of exchange can be ascertained. 
How many pence for one rupee 

if X rupees = 100 tolas. 
925 fine = 998 fine. 
8 tolas = 3 oz. 
1 oz. = X pence. 
100 = 100-863. 
= 40-808. 
If we multiply this constant by the silver price and divide 
by the rupee price we get the number of pence for 1 rupee. 

Example 1. 

The price of rupees in Bombay, December 11, 1907, was 66, 
and the exchange in London was IS^d. per rupee. 
The constant being *0245, we get 
-0245 X 66 X 15^. 
= 0245 x66 X 15-875. 
= 25*749ci., the price of bar silver in London. 
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Example 2. 

Wliat is the rate of exchange when the price in London of 
bar silver is 25f d., and the rupee price in Bombay is 66 ? 
The constant being 40*808, we get 
40-808 X 25irf. 

66 
= 15-921d. rate of exchange per rupee. 
Bar silver in the East is marked either B (better) or W 
(worse) according to fineness, the standard being 18 B. Most 
of dealings are at 17 B or a fineness of 996. 



HONGKONG. 

Bar silver, 17 B, is quoted in London 29d, per oz. standard, 
in Hong-Kong, 6 per cent, premium. Required the arbitrated 
rate of exchange, including 1| per cent, charges. 

Bar silver is quoted in Hong-Kong at a premium on the par 
of $1000 =717 taels Canton weight. 



? = 


1« 


3106* = 


71-7 Taels, C. W. 


Taell = 


580 grains. 


grains 480 = 


1 oz. 17 B. 


oz. 240 = 


239 oz. fine. 


oz. fine 222 = 


240 oz. standard. 


oz. stand. 1 = 


29d. 




= 25-518d. 


freight, &c.. If p. « 


ct. 446c?. 



Short exchange = 25*964^. 
Equal to a quotation in London of Hong-Kong, demand, 
$1 = 28. l'96d. 



Mexican dollars are quoted in London SOd. per oz., in 
Hong-Kong 102. Required the arbitrated rate of exchange, 
including If per cent, charges. 

* The variable numbers arc printed black. 
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? = 1$ 

$102* = 100 Mexican Dollars. 

M. D. 1000 = 868 oz. 

1 = SOd. 



= 25-529d. 
Add IJ per cent, charges 0*446(f. 

Short exchange = 2b'0SSd, 
Equal to a quotation in London of Hong-Kong, demand, 
$1 = 2«. I'OSd. 



SHANGHAI. 

Bar silver, 17 B, is quoted in London 30c?. peroz. standard, 
in Shanghai, 110. Required the arbitrated rate of exchange, 
including 1| per cent, charges. 

As already stated, silver is quoted in Shanghai in taels 
currency per 100 taels Canton weight. The calculation is 
now as follows : 

? = 1 Tael (money). 
Taels 110 = 100 Taels C. W. 
„ 1 = 580 gi-ains Troy, 
grains 480 = 1 oz. 17 B. 
oz. 240 = 239 oz. fine, 
oz. fine 222 = 240 oz. standard, 
oz. stand. 1 = dOd. 



= 2a. ll-45d. 
Add If per cent, charges 62d. 



Short exchange = 3«. 007d. 
Equal to a quotation in London of Shanghai, demand, 
1 Tael = 3s. '07d. 



MEXICAN DOLLABS. 



Average full weight 4165 grains = 27 grammes, 

pure silver 374 „ = 2424 

English standard 404-32 „ = 2620 

• The variable numbers are printed black. 
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trinsic value : 

Pence .r = 1 $. 

1 = 0-8423 oz. Eng. standard. 
1 = 27 d. (present price). 
X = 2274. 
)ndon silver price minus 16 per cent, of the silver price 

27 - 4-32 = 22-68. 
) establish the value of 1 oz. Mexican dollars : 



Pence x 


= 


1 oz. Mexican dollar. 


1 


= 


480 grs. 


416-5 


= 


1 Mexican dollar. 


1 


= 


404-32 grains Eng. stand. 


480 


= 


1 oz. 


1 


= 


27 (present price). 


X 


= 


26-21C?. 



mdon price of standard minus 3 per cent. = 1 oz. Mexican 
X in English money, 

or 27 - -81 = 26-19d. 



MEXICAN DOLLABS. 

HONGKONG AND ENGLAND. 

d.x = § 1. 

[ong-Kong price = 100 Mexican dollars. 

Mexican— 1 = '^^77 oz. 

1 = London price of 1 oz. Mex. 

^,^ ^^ London price oz. Mex. 

x = 86-77 X ^ ^— -. — ttt— 

Hong-Kong price Mex. 

iking the Mexican dollar equal to the Hong-Kong dollar, 

lay use the following formulse : 

d.x = SI. 

100 = 71-7 Canton taels. 

1 = 1-208 oz. 

1 = London price Mex. oz. 

X = 0*866 X London price oz. Mexican dollar. 

ean (imchopped) Mexican dollars always command a 
liimi in Hong-Kong, and are coimted, not weighed. 
t present the premium amounts to 5 per cent., i. e. 100 
ican dollars =105 Hong-Kong dollars. 
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Mexican dollars are quoted in London SOd. per oz., in 
Shanghai 75. Required the arbitrated rate of exchange, 
including If per cent, charges. 

The quotation for Mexican dollars in Shanghai is in Taels 
currency per $ 100 : 

? = 1 Tael (money). 
Taels 76* = 100 Mexican dollars. 
Dollars 100 = 868 oz. 
oz. 1 = SOd, 

= 2.1072d 
Add IJ per cent, changes 60 

Short exchange = 2.11-32d. 
equal to a quotation in London of Shanghai, demand, 1 Tael 
= 2,U'S2d. 



Exercises on Arbitrated Pars of Exchange. 

Ex. 1. Bar gold is in London 77«. lOid. per oz. standard, 
in Paris 2 per mille premium. What is the arbitrated rate 
of exchange ? 

2. Doubloons are 768. 6d. in London and Fr. 83*50 in Paris. 
What is the arbitrated rate of exchange ? 

3. Napoleons are 768. 4>d. per oz. in London, in Amsterdam 
Fl. 9*50. What is the arbitrated rate of exchange ? 

4. Lnperials are 778. 6d. per oz. in London, M. 1394 per lb. 
fine at Berlin. What is the arbitrated rate of exchange ? 

5. Bar silver is 56^. per oz. standard in London, at Calcutta 
107 rupees per 1 tola fine. What is the arbitrated rate of 
exchange ? 

6. Bar silver is 5Sd. per oz. standard in London, at Hong- 
Kong 5 per cent, premium. What is the arbitrated rate of 
exchange ? 

Products. 

1. Fr. 25*217 

2. „ 25150 
o. Fl. 12025 

4. M. 20*499 

5. Is. 9'22d. 

6. 48. Sbd. 

* The variable numbers ai*e printed in black. 
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ABBITRATED FBICES OF BULLION. 

An arbitrated price of bullion is the rate or price of gold 
or silver in one country as deduced from its price in another 
country. 

The requisite data for calculations of arbitrated prices are 
the same as for arbitrated pars of exchange, only that the rate 
of exchange is substituted for that price which is in the money 
of the countr}* making the operation for arbitrated prices. 
The data required are, accordingly, the price abroad and the 
rate of exchange at which either the cost is drawn for or the 
proceeds of the sale are remitted for, with the relations 
between the weights and the degree of fineness at which the 
prices are reckoned. 

For these latter particulars we refer to the explanatory 
introductions given under the headings of Paris, Amsterdam, 
&c., in the chapter on arbitrations of bullion. 

It is evident that with the same given data the result 
obtained from a calculation of the arbitrated prices of bullion 
will show the same differences of profit or loss as that obtained 
from a calculation of the arbitrated pars of exchange, based 
upon the prices of bullion. The difference between the two 
methods is simply one of expressing the result, and we may 
here remark that it is more usual to express the profit or loss 
of such operations as one of Exchange. 

The places selected for our illustrative operations are : 

Paris — in bar gold and silver, doubloons and dollars. 
Amsterdam — in bar gold and silver. 
Berlin — in bar gold and silver. 

No account is taken in the following examples of the 
charges involved in the transaction. 
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BAR GOLD. 
Short Exchange . Fr. 2517 



PAKIS. 

BAR SILVER. 

Price of Silver in Paris 110 francs. 
Short Exchange . . . 2517 „ 



? = 1 oz. standard. 
1 = 311035 gram. 
1000 = 3150-58 Fr. 
*25-17 = 20 ShiUings. 



251 7 ) 1959-881 fixed numbr. 



77-865 
Eesult, 778. lOd. p. oz. stand. 



DOUBLOONS. 

Price Fr. 82-40 

Short Exchange . „ 2520 



? = 1 oz. 
868 = 1000 Doubloons. 
1 = 32-40 Fr. 
25-20 = 20 ShiUings. 



25-20 ) 23041475 fixed 

numb. 

0-914344 
Multiply by 8240 



Result 768. 4rf. per oz. 



X pence = 1 oz. standard. 
oz. standard 120 = 111 oz. fine, 
oz.finel = 311035 

grammes fine 
Gr. fine 1000 =110 francs. 
Fes. 251 7 = 240 pence. 
Ill X 311035 X 110 X 240 

120 X 1000 X 25-17 

= S0'17d. per oz. standard 



MEXICAN DOLLARS. 

Price Francs 2 5< 

Short Exchange ... „ 252' 



? = 1 oz. 
868 = 1000 Dollars. 
1 = 2-50 Francs. 
25-20 = 240 Pence. 



25-20 ) 276-4977 fixed numbe 



10-972 



10 972 X 2-50 = 27-434. 



• The variable numbers are printed black. 



343 



AMSTEBDAM. 



BAR GOLD. 

Price Fl. 1647 

Short Exchange . „ 1210 



? = 1 oz. standard. 
12 = 11 oz. fine. 

1 = 31 1035 grammes. 
1000 = 1647* Florins. 
12-10 = 20 Shillings. 

1210 ) 570231 fixed numbr. 



471265 
Multiply by 1647 

Kesult 778. 7'4d. p. oz. stand. 



BAR SILVER, 

Price Fl. 95 

Short Exchange . „ 1210 

? = 1 oz. standard. 
40 = 37 oz. fine. 

1 = 311035 grammes. 
1000 = 95 Florins. 
12-10 = 240 Pence. 



1210 ) 690491 fixed numbr. 



57066 
Multiply by 95 



Eesult 54*241 c2. p. oz. stand. 



BEBxnr. 



BAR GOLD. 



I 



BAR SILVER. 



Price M. 2785 

Short Exchange . „ 20*40 



? = 1 oz. standard. 
12 = 11 oz. fine. 
1 = 311035 grammes. 
1000 = 2785 M. 
20-40 = 20 Shillings. 



20*40 ) 570231 fixed numbr. 

27952 
Multiply by 2785 



Price .... M. 81 
Short Exchange . „ 20*40 



? = 1 oz. standard. 
40 = 37 oz. fine. 

1 = 31 1035 grammes. 
1000 = 163 M. 
20*40 = 240 Pence. 



20*40 ) 690498 fixed numbr. 



338475 
Multiply by 81 



Besult 77«. lOd. p. oz. stand. : Result 27*41rf. p. oz. stand. 



* The variable numbers are printed in black. 
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Consignment op Gold Bullion fsom London to 
Berlin at the Obdeb of Pabis. 



Current price, London 1 oz. standard = 
„ Cheque at Paris = 

Oermany „ 



775. 9d. 
fcs. 2515. 
fcs. 123-95. 
at sight. 



Net cost : 

X marks 

Pound weight fine 2 

Grammes fine 31 1035 

Oimce fine 11 

„ standard 1 

Pence 240 

.£1 

Price 123-95 



1 Pound weight fine. 

1000 grammes fine. 

1 ounce fine. 

12 oimce standard. 

933 pence (77*. 9d. price). 

£1. 

2515. 

100 marks. 



Therefore 1000 x 12 x 933 x 2515 

2 X 311035 X 11 X 240 X 12395 
= marks 1383. 
Expenses : 

London to Berlin freight = 

Insurance = 

Packing and sundry expenses = 

= 3-68 

1383 

3-68 



1». 6rf. per cent. 
5». 8rf. per cent. 
la, 2d, per cent. 



1386-68 sold at marks 1392. 
Profit 506 marks or 362 per cent. 



Parity, 



X francs 

marks 1392 

Poimd fine 2 

Gs. fine 311035 

Oz. fine 11 

Oz. standard 1 

Pence 240 

.£1 



100 marks. 
1 Pound fine. 
1000 grammes. 
1 oz. fine. 
12 oz. standard. 
933 pence (price). 
1 Pound. 
25-15. 
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ar franc = ,£1. 

.£1 = 240 pence. 

(Price) 933 = 1 oz. standard, 

oz. standard 12 = 11 oz. fine. 

oz. fine 1 = 31 1035 grammes fine. 

Gr. fine 1000 = 2 Poimd fine. 

One Poimd fine 1 = 1392. 

mks. 100 = 123-95. 
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Price lOs. 6d. net. 
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'* Popular handbooks of this kind are of real benefit to the community." — Wetkly Ditpatck, 



PRICES ALL NET. 



Law of Bills, Cheques, Notes and lOU's. 

Seventieth Thousand. By James Walter Shith, Esq., LL.D., of the 
Inner Temple, Barrister-at-Law. Thoroughly Revised. Price Is. W. 

Joint-Stock Companies (1862-1907). 

New and Revised Edition. Twenty-ninth Thousand. By Jambs- 
Walter Smith, Esq., LL.D. Price 2s. ed. 

The Law of Private Trading Partnership (including the 
Limited Partnership Act, 1907). 

Thirtieth Thousand. By James Walter Smith, Esq., LL.D. 
Price Is. 6(i. 

Master and Servant. Employer and Employed (including 
the ''Workmen's Compensation Act," 1906). 

Nineteenth Thousand. By James Walter Smith. Esq., LL.D. 
Price Is. 6il, 

Hasband and Wife. 

Engagements to Marry, Divorce and Separation, Children, etc. By 
Ja.mes Walter Smith, Esq., LL.D. Eleventh Thousand. Price 

25. 6(/. 

Owner, Builder and Architect. By James Walter Smith, LL.D. 

Price Is. 

Law of Trustees under the Act, 1893, and the Judicial 
Trustees Act of 1896. 

Their Duties and Liabilities. Seventh Edition. By R. Denny Urlin, 
Esq., of the Middle Temple, Barrister-at-Law. Price Is. 

The Investment of Trust Funds under the Trustee Act, 1893. 

By R. Dr.nny Urlin, Esq. Price Is. 

Executors and Administrators ; or, How to Prove a Will. 

Their Duties and Liabilities. By G. F. Emery, Barrister-at-Law. 

Second Edition. Price 2s. 

Law of Wills for Testators, or, How to Hake a Will. 

By G. F. Emery. Price Is. 66. 
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How to Appeal against your Rates. 

(In the Metropolis.) By A. D. Lawrie, Esq., M.A., Barrister-at-Law. 
Fourth Edition, revised. Price 2s. 

How to Appeal against your Rates. 

(Outside the Metropolis.) By A. D. Lawrie, Esq., M.A., Barrister- 
at-Law. Sixth and Enlarged Edition. Price 3s. 

The Stockbroker's Handbook. 

A Practical Manual for the Broker, his Clerk and his Client. With 
chapter on Options. Price Is. 

The Stockbroker's Correspondent. 

Being a Letter-writer for Stock Exchange Business. Price Is. 

Investor's Book-keeping. 

By Ebenezer Carr. Price Is. 

The Juryman's Handbook. 

By Spencer L. Holland, Barrister-at-Law. Price Is. 

Income Tax: and how to get it Refunded. 

Twentieth Revised Edition to embody alterations caused by the Finance 
Act, 1907. By Alfred Chapman, Esq. Price 2s. 

Land Tax: and how to get it Corrected. 

With Appendix containing Instructions to Assessors, 1897. By John 
Arnott, F.S.I. Price Is. 

Law of Water, Gas, and Electric Lighting. 

By Lawrence R. Duckworth, Barrister-at-Law. Price \s, 6f/. 

The Law of Bankruptcy. 

Showing the Proceedings from Bankruptcy to Discharge. By C. E. 
Stewart, Esq., Barristcr-at-Law. Price 2s. 

The Law of Residential and Business Fiats. 

By Geo. Blackwell, Esq., of the Inner Temple, Barrister-at-Law. 
Price Is. ed. 

Hoare's Mensuration for the Million; 

Or, the Decimal System and its application to the Daily Employment 
of the Artizan and Mechanic. By Charles Hoare. Price b. 

Ferguson's Buyers and Sellers' Guide ; or, Profit on Return. 

Showing at one view the Net Cost and Return Prices, with a Table of 
Discount. New and Rearranged Edition. Price Is. Leather, price 
2s. 6d. 

Bills of Sale. 

By Tho8. W. Haycraft, Esq., Barrister-at-Law. Price 2s. Sti. 
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Schonberg's Chain Rule: 

A Manual of Brief Commercial Arithmetic. Price Is. 

County Council Guide. Tlie Local OoYemment Act, 1888. 

By R. Denny Urlin, Esq., Barrister-at-La\v. Price Is, 6d, 

Lunacy Law. 

An Explanatory Treatise on the Lunacy Act, 1890, for all who have the 
charge of, or are brought in contact with, persons of unsound mind. By 
D. Chamier, Esq., Barrister-at-Law. Price Is. 6d. 

Houses and Lands as Investments. 

With Chapters on Mortgages, Leases and Building Societies. By R. 
Denny Urlin, Esq., Barristcr-at-Law. Price I5. 

How to Invest Honey. By E. R. Gabbott. Price Is. 

From School to Of9ce. Written for Boys. By F. B. Crouch. Price Is. 

Pearce's Merchant's Clerk. 

An Exposition of the Laws regulating the Operations of the Counting 
House. Twenty-fifth Edition. Price 25. 

The Theory of Book-keeping. By Benjamin Seebohm. Price Is. 

Double Entry ; or, the Principles of Perfect Book-keeping. 

Fourth Edition. By Ernest Holah. Price 2s. 

Validity of Contracts in Restraint of Trade. 

By William Arnold Jolly, Barrister at-Law. F^rice Is. 

Pawnbroker's Legal Handbook, based upon the Act of 1872. 

By Chan-Toon and John Bruce, Esqs., Barristers. Price Is. 

Schedule D of the Income Tax, and how to deal with it. 

By S. W. Flint. Price Is. 

The Neutral Ship in War Time, Rights, Duties and Liabilities. 

By Albert Saunders. Price Is. 

Law Relating to Insurance Agents, Fire, Life, Accident and 

Marine. By J. E. R. Stephens, Barrister-at-Law. Price Is. 

The Traders' Guide to the Law relating to the Sale and 
Purchase of Goods. 

By L. R. Duckworth, Esq., Barristcr-at-Law. Price Is. 6</. 
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A Complete Summary of the Law Relating to the English 
Newspaper Freae* 

By Lawrence PuckwobtHj Bflrnsiter, Price Is. 

Law Affecting the Turf, Betting and Gaming-Houses and 
the Stock Exchange. 

By Lawrence Duckworth, Bai-riiiiyr, Price Is. 

Law Relating to Trustees in Bankruptcy* 

By Lawwence R, DuCKwcmTH. Prke li. 

Railway Law for the *'Man in the Train *% 

CKiefly intended as a Guide for the Travelling Public on all pomis 
likely to arise in crintit^ction with thf Railway* By Geohge E. T. 
Et5ALji. Solicitor. Price 2j- 

The Law Relating to Personal Injuries. 

Assault arid Batcet^', Injuries by Animals, Negligence, Slander and 
Libel, Malicious Prosecution, False Imprtsonment, Damage^^ By 
pHRtjEHiCK Gkorge Neave, LL.D., Solicitor. Price Is. (if. net. 

The Law Relating to Injuries to Workmen. 

L At Common Law. IL Under the Employers* Liability Act* l8i*lK IIL 
Under the Workmen'ii Compensation Acts« 1897 ^nd 1900, and Che Cafk!S 
decided thereunder. By F. G. NfiAVEp LL.D., Solicitor- Price I;. Sd. net, 

A Hagisterlal Handbook. 

Being a Concise Outline of the i£ very-day Functions of Magibtratesi^ 
with Tables of Ofknce^ and Matters Cognisable by them. By V\\ H. 
FovsTEH, Solicitor and Notary, Ckj-k to the Justices of Salford* Price 
2j. net. 

The Law Relating to Landlord and Tenant, 

Bv Lawrkpcce Duckworth, Barristcr'at Law. Second and Retni^d 
Edition, Price 2j, net. 

The Ratepayer's Guide to the Qu i|nennial Valuation, Ad- 
vice to Homiie holders, Landlords ^nd Tra^Jesmen, By A* HusNiKGS, 
Chief Rate Cicrk, Hackney. Price b* net. 

Compulsory Taking of Land by Public Companies and Local 

Authorities, 



By T. WaghorNi Barrister-at*Law. 
Price 2j. net, 



Second and Enlarged Edition. 

The Law Relating to Railway Traffic. 

By Thomas Waghors, formerly Chief Accountant of the Buenos Ay re » 
Great Southern Railway Company^ Secretary* Cornwall Railway Coni- 
pany, etc. Prict? 2s. net. 

The Law Relating to the Payment of Commission, 

Bspecudly Concern inj^ Hausc and Estute Agents, Auctioneers^ Com- 
mercial Travelers, Shipbrokers and Property Owners, By \\\ Holuan'O 
LvPTO^, 8. A.. Barris:er, Price Is, Qd^ net. 

Commercial Efficiency; 

A Manual ol ,\li»dcrn Methods. Saving Money, Time, Labour. By 
T, H, Elgie, Sccnrui l-Iditton. Price h. net: cloth, U. 6J. 

Workmen's Compensation Act, 1906. 

By G F. E^iKBv, LL.M. Pnee 1j. 

The Law of Trade Unions, 

Being a Text Bo jk concerning Trade Lemons and Labour, 
4£V0Ni, B,A.^ Barn^ter-at^Lasv* Price 2i. net. 
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ALDENHAH, LORD (H. H. OIBBS^. 

A Colloquy on Currency. New Edition, revised and enlarged. 
Price 10s. net. 

AMERICAN EXCHANGE RATES. 

Calculated from 84.75 to $4.95, to Suit any Range of Ex- 
change in American Shares or Produce. Price 405. net. 

ARNOLD, WILLIAM. 

The Maritime Code of Germany. Translated by Wiluam 
Arnold. Price 6$. net. 

ATKINSON, C. J. F., LL.B. (Lend.). 

A Concise Handbook of Provincial Local Government Law 
for the use of Ratepayers, Councillors and Officials. Price 
35. 6d. net. 

ATTFIELD, J. B. 

English and Foreign Banks : a Comparison. 

Contents: The Constitution of Banks; The Branch System; 
The Functions of Banks. Price 35. 6d. net. 

BANK AND STOCK EXCHANGE ANECDOTES. 

By *' A Lame Duck ". Price Is. net. 

BARCLAY, ROBERT. 

The Disturbance in the Standard of Value. Second and 
enlarged Edition. Price 25. net. 

BARTON, PERCY E., Barrister-at-Law. 

Some Questions on Banking, with Answers thereto. Being 
the Questions set in this subject at the Final Examinations 
(1895-1906) of the Institute of Bankers, and the Answers 
thereto. Second Edition. Price 2$. 6d. net. 

BATY, T., D.C.L. 

First Elements of Legal Procedure. Price 3s. 6^/. net. 

BEATTY, CHARLES, Solicitor, of the Estate Duty Office, 
Somerset House. 

A Practical Guide to the Death Duties and to the Prepara- 
tion of Death Duty Accounts. Second Edition enlarged, embracing 
alterations caused by the Finance Act, 1907. Price 45. net. 
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BIRKS, H. W. 

Half-yearly Comparative Analysis of the Balance Sheets of 
London Joint Stock and Private Banks. February and August. 
Sheets, Is. net. Bound leather, price 5s. net. 

Investment Ledger. Designed for the use of Investors. 
Bound in leather. Price 3s. 6^. net. 

BLACKWELL, P. T., B.A. 

The Law relating to Factors : Mercantile Agents who sell and 
buy goods on commission, and who have goods entrusted to their 
care, including the Factors Act, 1889, and the repealed Factors 
Acts. Price 5s. net. 

" It is a handy work, and brings the law on this subject within a moderate compass."— 
Law Tintts. 

BOOTH, A. A., and H. A. GRAINGER. 

Diagram for calculating the yield on Redeemable Stocks. 

Price 105. Sd. net. 

By means of a small ruler and a table of lines the true yield on a 

bond or stock purchased at a given price, which is redeemable either 

at or above par, can be obtained at once without calculation of any 

kind. 

BOSANQDET, BERNARD!. 

Universal Simple Interest Tables, showing the Interest of 
any sum for any number of days at 100 different rates, from i to 
12^ per cent, inclusive ; also the Interest of any sum for one day 
at each of the above rates, by single pounds up to one hundred, 
by hundreds up to forty thousand, and thence by longer intervals 
up to fifty million pounds. 8vo, pp. 480. Price 2ls. cloth net. 

BOURNE'S INSURANCE PUBLICATIONS. 

Directory. Cloth, price 5s. : post free, 5s. 6d. net. (Annual.) 

Handy Assurance Manual. In Card cover, Ij., by post, U. 2a^. ; 
in Cloth cover. Is. Sti., by post. Is. Sd. ; in Pocket-book, with 
convenient pocket, 2s. 6^., by post, 2s. Sd. net. (Annual.) 

Guides. (Monthly.) 

January — The Handy Assurance Guide — Seventeenth Year. 
February — Annual Bonuses. March — Expense Ratios of Life 
Offices. April — The Handy Assurance Guide. May — New Life 
Business and its Cost. June — The Handy Fire Insurance 
Guide. July — The Handy Assurance Guide. August — Valuation 
Summaries. September— Accident and Guarantee Insurance 
Guide. October — The Handy Assurance Guide. November — 
New Life Business and its Cost. December — Premium Kates. 

They are clearly printed on cards folding to 5 in. by 3 in., and 
giving in a singularly compact and convenient form the latest 
statistics of all the Offices. Price 3d., by post, 3J</. ; per dozen. 
2s. ed. , per 100, I65. 8d. 

BROWNE, NICOL, and CHARLES CORBETT TURNBDLL. 

A Century of Copper. Statistical Review of the Nineteenth 
Century and the First Five Years of the Twentieth Century. 
Second Edition. Price 25. 6d. net. 
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BURGON, JOHN WILLIAM. 

Life and Times of Sir T. Gresham. Including notices of 
many of his contemporaries. In two handsome large octavo 
volumes, embellished with a fine Portrait, and twenty-nine other 
Engravings. Published at 305. Offered at the reduced price of 10$. 
net. 



CASTELLI, C. 

Theory of ** Options " in Stocks and Shares. Price 2s. net. 

CHAHIER, DANIEL. 

Law relating to Literary Copyright and the Authorship and 
Publication of Books. Price Ss. net. 

" The work may be conBcientiously recommended for anyone requiring a cheap and trcst- 
worthy guide." — Athemeum. 

CHEVILLIARD, G. 

Le Stock Exchange : Les Usages de la Place de Londres 
et les Fonds Anglais. Deuxidme Edition, revue et augmentee. 
Price lOi. 6d. net. 



CHISWELL, FRANCIS. 

Key to the Rules of the Stock Exchange. Embodying a 
Full Exposition of the Theory and Practice of Business in the 
" House *'. Price 7s. 6d, net. 



CLARE, GEORGE. 

A Money Market Primer and Key to the Exchanges. Second 
Edition, revised. Recommended by the Council of the Institute 
of Bankers. With Eighteen Full-page Diagrams. Price 5*. net. 



COBB, ARTHUR STANLEY. 

Threadneedle Street, a reply to " Lombard Street," and an 
alternative proposal to the One Pound Note Scheme sketched by 
Mr. Goschen at Leeds.3^ Price Ss. net. 

Mr. Goschen said at the London Chamber of Commerce. *• .Mr. 
Stanley Cobb proposes an alternative to my plan, and 1 recom- 
mended the choice between the two". 
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CORDINGLEY, W. G. 

Dictionary of Stock Exchange Terms. Price 25. 6ci. net. 
Guide to the Stock Exchange. Price 25. net. 

Dictionary of Abbreviations and Contractions commonly 
used in General Mercantile Transactions. Price Is. net. 

A Counting-house Guide. Containing Copies of the Chief 
Commercial Documents now generally used, together with pro 
forma Invoices, Account Sales, etc., and useful Business Tables 
and Calculations. Price 7s. 6d. net. 

First Years in Office Work. Price 25. net. 

The London Commercial Dictionary. Being an Explanation 
of the Trade Terms and Phrases in Common Use. Price 2s. 6d. 

COUHBE, E. H., B.A. (Lend.). 

A Manual of Commercial Correspondence. Including Hints 
on Composition, Explanations of Business Terms, and a large 
number of Specimen Letters as actually in current use, together 
with Information on the General Commercial Subjects treated 
in the Correspondence. Price 2s. 6d. net. 

COUNTY COURT PRACTICE MADE EASY, OR DEBT 
COLLECTION SIMPLIFIED. 

By a Solicitor. Third and Revised Edition. Price 2s. 6rf. net. 

COWAN, A. 

The X Rays in Freemasonry. New and Enlarged Edition. 
Price 5i. net. 

CROSBIE, ANDREW, and WILLIAM C. LAW. 

Tables for the Immediate Conversion of Products into 
Interest, at Twenty-nine Rates, viz. : From One to Eight per cent, 
inclusive, proceeding by Quarter Rates, each Rate occupying a 
single opening, Hundreds of Products being represented by 
Units. Foui-th Edition, improved and enlarged. Price 12s. 6ii. 
net. 

CUMMINS, CHARLES. 

2 J per cent. Interest Tables. 5s. net. 

CUTHBERTSON, CLIVE, B.A. 

A Sketch of the Currency Question. Price 2s. net. 

"An admirable resuttU of the controversy between monotnetalUsts and btraetallists."— 
Times. 

DEUTSCH, HENRY, Ph.D. 

Arbitrage in Bullion, Coins, Bills, Stocks, Shares and Options. 
Containing a Summary of the Relations between the London 
Money Market and the other Money .Markets of the World. 
Price 10s. 6d. net. 
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DEL MAR, ALEX. 

History of the Monetary Systems in the various States. 
Price 155. net. 

List op Chapters. — I. India from the Earliest Times. II. 
Ancient Persia. III. Hebrew Moneys. IV. Ancient Greece. 
V. Rome B.C. 369 to a.d. 1204. VI. The Sacred Character of 
Gold. VII. Pounds, Shillings and Pence. VIII. Gothic Moneys. 
IX. Moslem Moneys a.d. 6221 492. X. Early English Moneys. 
XI. Moneys of the Heptarchy. XII. Anglo-Norman Moneys. 
XIII. Early Plantagenet Moneys. XIV. Later Plantagenet 
Moneys. XV. The Coining Prerogative. XVI. Saxony and 
Scandinavia to Date. XVII. The Netherlands to Date. XVIII. 
Germany to Date. XIX. Argentine Confederation to Date. XX. 
Private Coinage. 

The Science of Money. Second revised Edition. Demy 8vo, 
price 65. net. 

Chapters on — Exchange. Value as a Numerical Relation, 
Price. Money is a Mechanism. Constituents of a Monetary 
Mechanism. History of Monetary Mechanisms. The Law of 
Money. The Unit of Money is all Money. Money contrasted 
with other Measures. Limitation is the Essence of Moneys. 
Limitation : a Prerogative of the State. Universal Money a 
Chimera. Causes and analysis of a Rate of Interest. Velocity 
of Circulation. Relation of Money to Prices. Increasing and Di- 
minishing Moneys. Effects of Expansion and Contraction. The 
Procession of Prices. Revulsions of Prices. Regulation of Moneys. 

DONALD, T. 

Accounts of Gold Mining and Exploration Companies. With 
Instructions and Forms for rendering the same to Head Office. 
Second and Enlarged Edition. Price 3s, 6d. net. 

DODGHARTY, HAROLD, F.S.S. 

Annuities and Sinking Funds. Simple and Compound 
Interest Tables, together with Notes. Price 2s. 6f/. net. 

DUCKWORTH, LAWRENCE R., BaFFister-at-Law. 

The Law of Charter Parties and Bills of Lading. Second 

and Revised Edition. Price 25. Gd, net. 
The Law of General Average. New and Revised Edition. 

Price 2s. 6d. net. 
An Epitome of the Law Affecting Marine Insurance. Second 

Edition, revised and enlarged. Price 3s. 6ci. net. 

DUGUID, CHARLES. 

How to Read the Money Article. Fifth Edition. Price 

2s. 6d. net. 

EASTON, H. T. 

History and Principles of Banks and Banking. Second 

Edition, Revised and Enlarged. Price 5s. net. 
" The work shows that he has studied the subject with attention, and it also gives 
e\'idence of a practical knowledge of the subject." — Atherutum. 

The Work of a Bank. Third and Enlarged Edition. Price 25. 
ELGIES, T. H. 

Commercial Efficiency. A Manual of Modern Methods, 

Saving Money, Time and Labour. Is. net ; cloth. Is. 6<f. net. 
Metric Ready Reckoner. Imperial to Metric, Metric to 

Imperial. Price 2s. 6d. net. 
Factory Wages Tables, 55^ hours, calculated to the nearest 

farthing. Price 2s. 6r/. net. 
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ELLISON, THOMAS. 

Cotton Trade of Great Britain. Including a History of the 
Liverpool Cotton Market and the Liverpool Cotton Brokers' 
Association. Price ISs. net. 

EMERY, G. F., LL.M. 

Handy Guide to Patent Law and Practice. Second Edition. 

Price 15j. net. 

" Clearly and concisely written, and seems to contain all information that is of practical 
value. "—Law Times. 

ENNIS, GEORGE, and ENNI8, GEORGE FRANCIS MAC- 
DANIEL. 

The Registration of Transfers of Transferable Stocks, Shares, 
and Securities ; with a chapter on the Forged Transfers Act, and 
an Appendix of Forms. Price 7s. 6d. net. 

EXCHANGE TABLES. 

Dollar or Taels and Sterling at different Rates from I5. 3d. 
to 3s. 8rf., ascending by 1/16 of a Penny. Price 9s. net. 

FOLKARD, HENRY C, BaFFister-at Law. 

A Concise Abridgment of the Law or Legal Practitioner's 
Compendium. Second Edition. Price 21s. 

OABBOTT, E. R. 

How to Invest in Mines : a Review of the Mine, the 
Company and the Market. Price 2s. 6rf. net. 

OARRATT, JOHN. 

Exchange Tables, to convert the Moneys of Brazil, the River 
Plate Ports, Chili, Peru, Ecuador, Californian, China. Portugal, 
Spain, etc. (Milreis and Reis, Dollars and Cents), Pesetas and 
Centimos, into British Currency, varying by eighths of a penny 
Price 10s. 6^. net. 

GIBBS, Hon. HERBERT. 

A Bimetallic Primer. Third Edition, revised. Price I5. net. 

GILBERT. 

Interest and Contango Tables. Price lOs. net. 

GODDEN, WILLIAM, LL.B., B.A., and STANFORD HUT- 
TON, of the InneF Temple, BaFFisteF-at-Law. 

The Companies Acts, 1862-1907. With the New Table A, 
Cross References and a full Analytical Index, comprising 
the full text of all the Statutes with all Amendments and Re- 
peals down to 1907, and the Forms and Fees prescribed by 
the Board of Trade under the Acts. Price 5s. net. 
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OOSCHEN, the late Right Hon. Viscount. 

Theory of Foreign Exchanges. Eleventh Thousand. 8vo. 
Price Ss. net. 

GUMERSALL. 

Tables of Interest, etc. Interest and Discount Tables, 
computed at 24, 3, 3^, 4, 4^ and 5 per cent., from 1 to 365 days 
and from £1 to £20,000; so that tde Interest or Discount on any 
sum. for any number of days, at any of the above rates, may be 
obtained by the inspection of one page only. 

Twentieth Edition, in 1 vol., 8vo (pp. 500), price lOs. 6d. net, 
cloth, or strongly bound in calf, with the Rates per cent, cut in 
a true fore-edge, price I65. 6^. net. 

HAM'S 

Customs Year-Book. A new List of Imports and Exports, 
with Appendix and a brief Account of the Ports and Harbours of 
the United Kingdom. Published Annually. Price 3s. ; with 
Warehousing Supplement, 4s. 6d. net. 

Inland Revenue Year- Book. The recognised book of Legal 
Reference for the Revenue Departments. Published Annually. 
Price Ss. ; with Warehousing Supplement. 4s. Sd. net. 

HAM. PANTON. 

Universal Interest Table. For Calculating Interest at any 
Rate on the Moneys of all Countries. Price 2r 6rf. net. 

HARLOW, EDWARD. 

E.xaminalion Questions in Book-keeping. Including Papers 
set :U the S.')ciety of Arts and the Institute of Bankers Examina- 
tions. Price 2s. (i</. net. 

HAUPT, OTTOMAR. 

The Monetary Question in 1892. Price 5s. 

HIBBERT, W. NEMBHARD, LL.D. 

The Law relating to Company Promoters. Price 55. net. 

HIGGINS, LEONARD R. 

The Put-and-Call. Price 3j. 6^. net. 

HIGGINSON, CHARLES J. 

Food and Diu<;s Adulteration : A Manual for Traders and 
Others. Bcini* a Consolidation of the Sale of FoikI ;ird D.ufjs 
Act, 1S75 : Sale of Fi od and I)ruj:s Amendment Act, 1S79. 
.Mcir>;arine Act. 1SS7: S:ile of Food .»nJ Drugs Act. lSi)9. Scond 
Hiiitit>r.. Revised and I-^nlarecd. Priee 3s. (kl. net. 
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HOUSTON'S 

Annual Financial Review. A carefully Revised Precis of 
Facts regarding Canadian Securities. Annually. Price 205. net. 

HOWARTH, WM. 

Our Banking Clearing System and Clearing Houses. Third 
and Enlarged Edition. Price 3s. 6d. net. 

The Banks of the Clearing House. A Short History of the 
Banks having a Seat in the London Bankers' Clearing House. 
Price 3j. 6(/. net. 

HUGHES, T. M. P. 

Investors' Tables for ascertaining the true return of Interest 
on Investments in either Permanent or Redeemable Stocks or 
Bonds, at any rate per cent., and Prices from 75 to 140. Price 
65. 6rf. net. 

HUTCHISON, JOHN. 

Practice of Banking ; embracing the Cases at Law and in 
Equity bearing upon all Branches of the Subject. Volumes II. 
and III. Price 21. V. each. Vol. IV. Price 155. 

INGRAM'S 

Improved Calculator, showing instantly the Value of any 
Quantity from One-sixteenth of a Yard or Pound to Five 
Hundred Yards or Pounds, at from One Farthing to Twenty 
Shillings per Yard or Pound. Price 7s. 6d. net. 

JACKSON, GEORGE. 

Practical System of Book-keeping, including Bank Accounts. 
Revised by H. T. Easton. Twenty- fourth Edition. Price 5$. net. 

JOHNSON, GEORGE, F.S.S., F.I.S. 

Mercantile Practice. Deals with Account Sales, Shipping, 
Exchanges, Notes on Auditing and Book-keeping, etc. Price 
25. Sd. net. 

Book-keeping and Accounts. With Notes upon Auditing. 
Price 7s. 6*/. net. 

JONES, CHARLES. 

The Solicitor's Clerk : the Ordinary Practical Work of a 
Solicitor's Office. Sixth Edition. Price '2s. (W. net. 

The Solicitor's Clerk. Part II. A continuation of the 
** Solicitor's Clerk," embracing Magisterial and Criminal Law, 
Licensing. Bankruptcy Accounts, Book-keeping. Trust Accounts, 
etc. Fourth and Revised Edition. Price 2s. 6(i, net. 

The Business Man's County Court Guide. A Practical 
Manual, especially with reference to the recovery of Trade 
Debts. Third and Revised Edition. Price 3j. 6./. net. 

Book of Practical Forms for Use in Solicitors' Offices Con- 
taining over 400 Forms and Precedents in the King's Hei-ch 
Division and the County Court. Second and Revised Edition. 
Vol. 1. Price 5s. net. 

'Cannot fail to be useful in any Solicitor's o?9n:e."—So!iiitot's Jcutnjl 
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JONES, W. HUGH. 

A Guide to the Liquor Licensing Acts. Price 25. 6^. net. 

JOURNAL OF THE INSTITUTE OF BANKERS. 

Monthly, Is. ed. 

JUDICIAL TRUSTEES ACT, 1896, 

And the Rules made thereunder. By A Solicitor. Price 
25. 6d. net. 

KERR, A. W., F.S.A. (Scot). 

Scottish Banking during the Period of Published Accounts, 

18651896. 55. net. 
" A thoroughly readable and instructive work." — Banking WorUi. 

KILLIK, STEPHEN M. 

Argentine Railway Manual, 1908. With Map clearly show- 
ing the various Systems. Price 2s. 6d. net. 

KINMOND'S UNIVERSAL CALCULATOR. 

Part I. Prices for Obtaining the cost of any number of things 
at any price in a few figures. Part II. The Interest of any sum 
of Money for any Time and for any Rate. Price 2s. 6J. net. 

KITCHEN, T. HARCOURT, B.A., A.I.A. 

The Principles and Finance of Fire Insurance. Price 6s. net. 

KNOWLES, Y. DEYEREUX, Barrister. 

Evidence in Brief. A Clear and Concise Statement of the 
Principles of Evidence. Price 2s. 6rf. net. 

KOLKENBECK, ALFRED. 

Rates of Stamp Duties on Bills of Exchange all over the 
World. Price Is. net. 

LATHAM, EDVJARD. 

French Abbreviations, Commercial, Financial and General^ 
Explained and Translated. Price 2s. 6d. net. 

LAWYERS AND THEIR CLIENTS. 

Price 2s. net. 

LECOFFRE, A. 

Tables of Exchange between France, Belgium, Switzerland 
and Great Britain ; being French Money reduced into English 
from 25 francs to 26 francs per pound sterling, in Rates each 
advancing by a quarter of a centime, showing the value from one 
franc to one million of francs in English Money. 21s. net. 

Tables of Exchange between Germany and Great Britain, 
being German money reduced into English 20 marks 30, to 20 
marks 70 per pound sterling. Price 15s. net. 

Tables of Exchange between Austria, Holland and Great 
Britain. Price 15s. net. 

Tables of Exchange between United States of America and 
Great Britain and vice versa, from S4.75 to S4.95 per £, in rates. 
advancing by 1/16 of a cent and by 1/32 of a penny. Price 25s. net- 
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I^COFFRE, A, {contbnmf). 

Tables of Exchange for English Money with Eastern Cur- 
rencies, and via vtrsd, Rupees 1/3J to l/4§. Yens, Pitistres ;ind 
Taels frtvm 1/9 to 3/1 1 !|. Price 2ls. net, 

GcneraJ Tables of Exchange. Francs and Lire into Sterling, 
Maikii into Sterling* American Dolhtrs i«ito Sterlmg, Austrian 
Kronen into Sterling* Dutch Florinss into Sterling. Kronos 
into Sterling, Pesetas mtt> Sterling, Rupees into Sterling, Milreis 
into Sterling, Price 15s. net. 

Universal Interest Tables at 5 per cent, on sums from £1 to 
£100,000; also at 5 per cent, the Interest fi-Om 1 to 100, and their 
multiples by 10, lOQ, 1000 and 10,000 on any Foreign Money. 
Price 21 J. net. 

Banques Anglaises et usages de Banque en Angleterre, 

Price IOj. Bd. net. 

LEWIS, WILLIAM. 

Tables for finding the Number of Days, from one day to any 
other day in the same or the Allowing ycar^ Price Its. ^f, net. 

IiITHlBY, JOHN. 

The LsLW of District and Parish Councils. Being the Local 
Government Act, 1SS4, with an Appendix containing NumeroiiS 
Statutes referred to in, or incorporated with, the Act ttself : in- 
cttiding the Agricultyral Gangs Act, the Agricultural Holdings 
Act, the Allotnients Acts, Baths and Washhouses Acts^ Burial 
Acts, Fairs Acta. Infant Life Protection Act. Knackers Acts, 
Lighting Bnd Watching Act^ Public Improvements Act, Pub lie 
LIhrarlea Acts, and numerous Extracts from the Public Health 
Act* 1575, and t>ther Statutes. Also the Orders and Circubrs of 
the Local Government Boar^^ together with copious Not^ and 
a full Index. Second Edition, revised and enlarged. Demy Bvo, 
659 pages* Price 15j. net. 

LOYD, A. C. 

Four Lectures on Bills of Exchange. Introductory to the 
Ct^difying Act» 1882^ with Text of the Act. Price 3j. 6f/. 

LYUCH, H. F, 

Redress by Arbitration ; being a Digest of the Law relating 
to Arbitration and Award. Fourth and Revised Edition* I Vice 
5l?. net* 

MACKENZIE, ¥, 8T< CLAIR, BarriBter-at-Law. 

The Law Relating to Powers of Attorney and Proxies* 

Price 3^. Bd. net* 
The Dynamics of the Fiscal P * Price 4x. net* 

*' A fcmarlubltf bouk in vvhich he JciT]on>sii <-o nut uttly th^i uti in not wvJ], 

but tliAt untefl* Jtihn Sull msikrii yj^ to srnrnc pu> . . i fi« v^r^ Hi \\\ih iis w titn it m loo 

Iflle/'^ \fiiKchittft Com if r^ 

M ACMAHON, J. B, B., B.A,, of the Middle Temple, Barmter- 
at-Law, 
The f.aw of Licensing affecting the Sale of Intoxicating 
Ljquors end Theatres, Music and Dsincing Halts, and Billiard 
Ro€>ms. Price Ss. net, 

HoEWEN'S 

Bankruptcy Accounts. How to prepare a Statement of 
Ai^irs in Bankruptcy. A Guide to SolicitonH and others. Price 
2f« 6^. net. 
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MARRACK, RICHARD, M.A. 

The Statutory Trust Investment Guide. The particulars ar^ 
to Investments eligible, compiled and arranged by Fredc. (^ 
Mathieson and Sons. Second Edition, revised and enlarge 
Price 65. net. 
" We think the authors have executed their task well, and that their book will be focu 
useful. We have often thought that a lawyer and a practical man writing in concert mi( 
produce a very excellent book." — Lauf Quarterly Review. 

MARRIOTT, THOMAS, Solicitor, and Superintendent B. 
GREGG, of the West Riding Yorkshire Constabolary. 

A Constable's Duty and How to Do It (In reference to th».«- 
Administration of the Criminal Law and Constabulary Practice' -=a 

together with Concise Criminal Code and an Appendix of Indi c t a 

able Offences Triable Summarily. With an Addendum containinr-^ 
the New Licensing Act. Third Edition. Price 35. 6^. net, 

MATHIESON, FREDC. C, & SONS. 

" Mathieson's publications are the well-tried servants of every investor and specala** 
who knows a useful reference handbook when he sees it." — Westminster Gazette. 

Monthly Traffic Tables ; showing Traffic to date and givii^K^ 
as comparison, the adjusted Traffics of the corresponding date jq 
the previous year. Price 6d. net, by post 7d. Monthly. 

American Traffic Tables, Monthly. Price 6^. net, by post, 7^ 

Highest and Lowest Prices, and Dividends paid during the 
past six years. Annually. Price 2; . 6d. net. 

Provincial Highest and Lowest Prices as quoted on the 
following Stock Exchanges : Birmingham, Dublin, Edinburgh,. 
Glasgow, Leeds, Liverpool, Manchester and ShefBeld. AnnuaUy. 
Price 2s. Sd, net. 

Six Months* Prices and Dates. Uniform with " Highest 
and Lowest Prices". Annually, in July. Price 2$. 6d. net. 

Handbook for Investors. A Pocket Record of Stock Ex- 
change Prices and Dividends for the past ten years of 2,000 
Fluctuating Securities. Annually. Price 2s. 6*1. net. 

Twenty Years' Railway Statistics, 1888-1908. Annually. 
Price Is. net. 

Investor's Ledger. Price 3s. 6d. net. 

Monthly Mining Handbook. Price Is. net. 

Redeemable Investment Tables. Calculations checked and 
extended. By A. Skene S.mith. Price 15s. net. 

Stock Exchange Ten-Year Record of Prices and Dividends 
to the end of 1907. Imperial 8vo, 428 pp. Price 10s. net. 

MAUDE, WILLIAM C, Barrister-at-Law. 

Property Law for General Readers. Price 3s. 6d. net. 

MAY, J. R. 

Institute of Bankers' Examinations. Preliminary Examina- 
tion Questions in Arithmetic and Algebra for the Years, 1880- 
19()3, with Answers. Price Is. Sd. 

MELSHEIMER and GARDNER. 

Law and Customs of the London Stock Exchange. Fourth 

Edition. Price 7s. 6<i. 
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MERGES, F. A. D. 

Indian Exchange Tables. A New Edition, showing the 
Conversion of English Money into Indian Currency, and vice 
versd, calculated for every Thirty-second of a Penny ; from Is. to 
Is. 6fl?., price 155. net. 

Indian Interest Tables, from 1 to 15 per cent, per annum of 
360 and 365 days; also Commission, Discount and Brokerage 
from 1 anna to 15 per cent. Price Ss. net. 

Indian Ready Reckoner. Containing Tables of Rates by 
Number, Quantity, Weight, etc., including fractions of a Maundy 
at any rate from ^ Pie to 250 Rs. ; also Tables of Income, Ex- 
change {Is. 2d. to Is. &/.), Interest and Commission. Sixth 
Edition. Price 255. net. 

New and Simple System of Book-keeping for Indian Currency. 
Price 55. 6d. net. 

XILFORD, PHILIP. 

Pocket Dictionary of Mining Terms. Third Edition, revised. 
Price l5. net. 

HUNRO, ANDREW. 

Book-keeping Down to Date. Fourth Edition. Price 25. GJ. 

net. Key to Exercises in the above. Price 25. 6//. net. 
Book-keeping Down to Date. Elementary Edition for Day 

and Evening Schools and Commercial Classes. Price l5. net. 

MY LAWYER ; The Up-to-date Legal Adviser, with Concise 
Forms of Wills, Agreements, Notices, etc. 

By a Barrister- AT- Law. Price 6s. net. 
"The best work of its class that has ever issued from the Rn){lish Press." — Ihc I'cople. 

NASH, ROBERT LUCAS. 

The Investor's Sinking Fund and Redemption Tables. Show- 
ing Investors the Return offered by Securities in the shape of 
Interest — Drawings — Redemptions — Terminable Annuities. 
Adapted for Ready Reference by Stockbrokers, Bankers, and 
all who hold Securities, or require to Invest in them. Third 
and Revised Edition. Price lOs. 6it. ret. 

HEAVE, FREDERICK GEORGE, LL.D., Solicitor. 

A Handbook of Commercial Law. Price 3^. 6(i. net. 

NORMAN, F. S. C. 

Tables of Commission and Due Dates. Price 2s. net. 

NORMAN, J. H. 

Universal Cambist. A Ready Reckoner of the World's 
Foreign and Colonial Exchanges of Seven .Monetanr and Cur- 
rency Intermediaries, also the Present Mechanism of the Inter- 
changes of Things between Man and Man and between Community 
and Community. Price 12*. 6</. net. 

Money's Worth. Price 2s. 6d. net. 

NORRGREN, L., Secretary of the Russian Consulate-General 
in London. 

Russian Commercial Handbook. Principal points from the 
Russian Law on Bills of Exchange, on Custom Formalities in 
Russian Ports, on Clearing of Goods from the Custom House, on 
Stamp Duties, on Russian .Mining Law and on .Miscellaneous 
Commercial .Matters. Price 4s. net. 
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OPPENHEIH, FREDERIC. 

Universal Interest Tables. j\ per cent, to 6 per cent., ad- 
vancing iV at a time. Interest based on 360 days and 365 days 
to the year. Price 4s. net. 

PAGET, Sir JOHN R., Bart., Barrister. 

Legal Decisions Affecting Bankers. Edited and Annotated 
by. Issued under the sanction of the Council of the Institution 
of Bankers. Price 6s. net. 

PAVITT, ARTHUR, and ALBERT YVELIN, Baron de Beville 
(" 8AX0-N0RMAN "). 

Mirabeau and Gambetta, Friends of Old England ; with 
S'.ime Account of J. Bonhommc. With Talleyrand's Entente 
Cordialc, 1792. Price 25. 6rf. net. 

PHILLIPS, MABERLY. 

A History of Banks, Bankers and Banking in North- 
umberland, Durham and North Yorkshire, illustrating the com- 
mercial development of the North of England from 1755 to 1894. 
With numerous Portraits, Fac-similes of Notes, Signatures, 
Documents, etc. Price 31j. 6r/. 

PITT-LEWIS, G., K.C. 

A Handbook of River Law on the Thames. Being a Collec- 
tion of the Acts, Orders and Regulations of General Public 
Interest of the various Public Bodies bearing Government upon 
it, for Persons visiting the Port of London and all using the 
River for Profit or Pleasure. Price 15s. net. 

POCOCK, W. A., Esq., Barrister-at-Law. 

An Epitome of the Practice of the Chancery and King's 
(Queen's) Bench Divisions of the High Court of Justice. Second 
Edition, Revised and Enlarged. Price 55. net. 

POOR'S 

Manual of the Railroads of the United States, Canada and 
Mexico, and other Investment Securities. 

Statements showing the Financial Condition, etc., of the 
United States, and of all leading Industrial Enterprises. 

Statements showing the Mileage, Stocks, Bonds, Cost, Traffic. 
Earnings, Expenses and Organisations of the Railroads of the 
United States, with a Sketch of their Rise, Progress, Influence, 
etc. Together with 70 Maps and an Appendix, containing a full 
Analysis of the Debts of the United States and of the several 
States, published Annually. Price 45j. net. 

The Railroad Manual Appendix and Diary. For the use of 
Hankers. Investors, Trust Institutions and Railroad OfBcials 
supplementing the above Manual. Sixth Annual Number. Price 
lOs. 6</. net. 

The Money Question. A Handbook for the Times. Price 
(is. net. 

PROBYN, L. C. 

Indian Coinage and Currency. Price As. net. 
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PULBROOK, ANTHONY (The late). 

Responsibilities of Directors under the Companies Acts, 1862- 
1907. Second Edition edited by G. F. Emery, LL.M., Barrister- 
at-Law. Price 35. 6d. net. 

Handy Book on the Law and Practice of Joint Stock Com- 
panies. Incorporated under the Companies Acts, 1862-1907, with 
Forms and Precedents. Being a .Manual for Secretaries and others 
interested in the practical legal management of the business of a 
Company. Fifth and Revised Edition, by G. F. Emery. LL.M., 
Barrister-at-Law. Price 4s. net. 

Common Company Forms. Being a Series of Practical 
Precedents required in the Incorporating, Management and 
Voluntary Winding-up of Companies under the Companies Acts, 
1862-1900. Price 75. 6d. net. 

QUESTIONS ON BANKING PRACTICE. 

Revised by, and issued under the sanction of, the Council of the 
Institute of Bankers. Fifth and Revised Edition. (In the Press.> 

RAIKES, F. W. (His Honour the late Judge), K.C., LL.D. 

The Maritime Codes of Spain and Portugal. Price 7s. Sd. net. 

" Dr. lUikes is known as a profound student of maritime jurisprudence, and he hat been 
able to use his knowledge in a number of notes, in which the law of Enf^rland and of other 
countries is compared with that of the Iberian Peninsula."— Lrttr Journal. 

Maritime Codes of Holland and Belgium. Price 10s. 6r/. 
net. 

Maritime Codes of Italy. Price 125. 6r/. net. 
RICHTER, HENRY. 

The Corn Trade Invoice Clerk. Price \s. net. 
ROBINSON. 

Share and Stock Tables ; comprising a set of Tables for 
Calculating the Cost of any number of Shares, at any price from 
l-16th of a pound sterling, or Is. 3^. per share, to £310 per share 
in value ; and from 1 to 500 shares, or from £100 to £50.000 stock. 
Tenth Edition, price 5s. net. 

RUSSELL, H. A. H. Mining Manuals. 

Mount Lyell .Mining Manual, 1907. With Sketch Map of 
.Mount Lyell Field. Price Is. net. 

Broken Hill Mining Manual. With Sketch Map. Price Is. 
net. 

Cornish Tin Mining Manual. With Map of Cornwall show- 
ing approximate Position of Mines. I^ricc Is. net. 

RUSSELL, RICHARD. 

Company Frauds Abolition. Suggested by a review of the 
Company Law for more than half-a-century. Price Is. 6</. net. 

RUTTER, HENRY. 

General Interest Tables for Dollars, Francs, Milreis, etc., 
adapted to both the English and Indian Currency, at rates 
varying from 1 to 12 per cent, on the Decimal System. Price 

10$. %d. 

SAUNDERS, ALBERT, Solicitor. 

.Maritime Law. Illustrated in the Form of a Narrative of a 
Ship, from and including the Agreement to Build her until she 
becomes a Total Loss. IVice 21s. 

The .Master .Mariner's Legal Guide. Second Edition, re- 
vised and enlarged. Price lOs. 6</. net. 
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«CHDLTZ. 

Universal American Dollar Exchange Tables, Epitome of 
Rates from $4.80 to $4.90 per £, and from 35. 10^. to 45. 6d. per $, 
with an Introductory Chapter on the Coinages and Exchanges of 
the World. Price IO5. 6rf. 

Universal Dollar Tables. Complete United States Edition. 
Covering all Exchanges between the United States and Great 
Britain, France, Belgium, Switzerland, Italy, Spain and Germany. 
Price 2l5. 

Universal Interest and General Percentage Tables on any 
given amount in any Currency. Price 7s. 6d. 

English-German Exchange Tables, from 20 marks to 21 per 
£ by '025 mark per £, progressively. Price 55. 

SHEARMAN, MONTAGUE, and THOS. W. HAYCRAFT. 

London Chamber of Arbitration. A Guide to the Law and 
Practice, with Rules and Forms. Second Edition. Price 25. 6rf. 

SHEFFIELD, GEORGE. 

Simplex System of Solicitors* Book-keeping. Price 3s. 6iL 
net. 
SIMONSON, PAUL F., M.A. (Oxon.). 

A Treatise on the Law Relating to Debentures and Debenture 
Stock, issued by Trading and Public Companies and by Local 
Authorities, with forms and precedents. Royal 8vo. Third 
Edition. Price 2l5. 

" Exhaustive in its treatment." — Times. 

"Comprehensive, well-planned and relidible."— Law Journal. 

The Companies Act, 1900 and 1907, with Commentaries. 

Price 55. net. 
The Law Relating to the Reconstruction and Amalgamation 

of Joint Stock Companies, together with Forms and Precedents. 

Price lOj. 6d. 
The Revised Table A. Being the Regulations of Companies 

Limited by Shares as Sanctioned by the Board of Trade in 

1906. With Notes and Comments. Price 3s. 6d. net. 

SMITH, A. SKENE. 

Compound Interest : as exemplified in the Calculation of 

Annuities, immediate and deferred, Present \'alues and Amounts, 

Insurance Premiums, Repayment of Loans. Capitahsation of 

Rentals and Incomes, etc. Price Is. net. 

"It is written with a business-like explicitncss, and cannot fail to prove useful." — 

Scotsmtin. 

SMITH, JAMES WALTER, LL.D. 

The Law of Banker and Customer. Thoroughly Revised. 
Twenty-third Thousand. Price 2s. 67. net. 

SPENCER, L. 

Yield Tables for £1 Shares, at Prices differing by 3d., and 
Dividends i'vom IJ per cent, to 10 per cent. Price \s. net. 

STEAD, FRANCIS R. 

Title Deeds ; and the Rudiments of Real Property Law. 

Price 5i. net 

STEPHENS, T. A. 

A Contribution to the Bibliography of the Bank of Bngland. 
Price 10$. 6(/. net. 
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STEVENS, W. J. 

Investment and Speculation in British Railways. Price 45. 
net. 

STRONG, W. R. 

Short-Term Table for apportioning Interest, Annuities, 
Premiums, etc., etc. Price Is. 

3TUTFIELD, 6. HERBERT, and CAUTLET, HENRY 
3TR0THER. 

Rules and Usages of the Stock Exchange. Containing the 
Text of the Rules and an Explanation of the general course of 
business, with Practical Notes and Comments. Third and 
Revised Edition. Price 65. net. 

TATE. 

Modern Cambist. A Manual of Foreign Exchanges and 
Bullion with the .Monetary Systems of the World, and Foreign 
Weights and Measures. Twenty- fourth Edition, entirely re- 
written. By H. T. Easton. Price 12j. net. 

" A work of great excellence. The care which has rendered this a standard work is still 
exercised, to cause it to keep pace, from time to time, with the changes in the monetary 
lystem of foreign nations."— /7i« Tima. 

TAYLER, J. 

A Guide to the Business of Public Meetings. The Duties 
and Powers of Chairman, with the modes of Procedure and Rules 
of Debate. Third Edition. Price 2s. 6r/. net. 

VAN DE LINDE, GERARD. 

Book-keeping and other Papers, adopted by the Institute 
of Bankers as a Text-booU for use in connection with their 
Examinations. Second Edition. Price 7*. 6d. net. 

VAN OSS, S. F. 

American Railroads and British Investors. Price 3.y. 6J. net. 

Stock Exchange Values: A Decade of Finance, 1885-1895. 
Containing Original Chapters with Diagrams and Tables giving 
Reviews of each of the last Ten Years — Trade Cycles — The 
Course of Trade, 1884 to 1894— Silver— New Capital Created. 
1884 to 1894— The .Money .Market. 1884 to 1894— Government 
and .Municipal Securities — Colonial Securities — Foreign Govern- 
ment Securities — Home Railway Stocks — American Railways 
— Foreign and Colonial Railways and Miscellaneous Securities. 
Together with Charts showing at a glance prices of principal 
securities for past ten years, and Highest and Lowest Prices 
year by year (188S to 1894 inclusive) of every security officially 
quoted on the Stock Kxchange. with dates and extreme fluctua- 
tions (extending to over 200 pages of Tables), compiled by Fredc. 
C. .Mathicson c'v: Sons. Price 15s. net. 

"An unu8u.illy ■.nteresiing chrnnitle of financial events during the last ten years. . . . 
We have not an>'wherc come acr<>ss one so concise and y;: so complete " — Athenriitn. 
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WALLIS, E. J. 

Thirty Full-page Illustrations of the Royal Botanic Gardens. 
Kew, from Photographs taken by Permission. Price 2s. Sd. net. 

WARNER, ROBERT. 

Stock Exchange Book-keeping. Price 2s, 6d, net. 

WATSON, ERIC R., LL.B. (Lond.). 

The Law Relating to Cheques. Third Edition. Price 
2s. 6d. net. 

WHADCOAT, 6. C. 

His Lordship's Whim. A Novel. Price 6s. 

WILEMAN, J. P., C.E. 

Brazilian Exchange, the Study of an Inconvertible Currency. 
Price 5s. net. 

WILHELM, JOHN. 

Comprehensive Tables of Compound Interest (not Decimals) 
on £1, £5, £25, £50, £75 and £100. Showing Accumulations Year 
by Year for Fifty Years at Rates of Interest from 1 (progressing J) 
to 5 per cent. Price 2s. 6(1, net. 

WILKINSON, T. L., Solioitor. 

A Chart of Ready Reference for Office Use, showing at a 
glance the Returns to be made and Rej*isters to be kept by Com- 
panies Registered under the Companies Acts having Capitals 
divided into Shares. Price 3s. 6d. net, post free ; mounted on 
linen and varnished. 

WILLDEY. 

Parities of American Stocks in London, New York and 
Amsterdam, at all Rates of Exchange of the day. Price 2j. 

WILSON. 

Author's Guide. A Guide to Authors; showing how to 
correct the press, according to the mode adopted and understood 
by Printers. On Card. Price 6</. 

Investment Table : showing the Actual Interest or Profit 
per cent, per annum derived from any purchase or investment at 
rates of interest from 2A to 10 per cent. Price 2s. net. 

Wilson's Equivalents of English Pounds in Kilogrammes and 
Kilogrammes in English Pounds at 1016*0475 Kilogrammes to 
the Ton. Price 25. 6</. net. 

WOODLOCK, THOMAS F. 

The Anatomy of a Railroad Report. Price 2s. 6d. net. 

•' Careful perusal of this useful work will enable the points in an American railroad repon 
to be grasped without difficult) ."—i7<j/jsr. 
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RECENT PAMPHLETS 
Copper and Copper Mining Shares. 

By W. Utley. Price 6d. net. 

Formation of an English Company. 

Described and Explained by E. E. Jbssel. Price 6^. net. 

British Railway Outlook. 

By W. J. Stevens. Price Is. net. 

Thoughts on Taxation arising out of the TariflT Question. 

By John C. Zorn. Price Is. net. 

Turkey and its Future. 

By Archibald J. Dunn. Price Is. net. 

Broken Hill Mines, Barrier Ranges, N.S.W. 

Price Is. net. 

Free Imports. 

Why our present System has resulted in transferring a large portion of 
the Labouring Population of the United Kingdom to Foreign Countries, 
thus Disintegrating her Nationality in the endeavour to promote her 
Material Prosperity. By Bernard Dale. Price Is. net. 

Thoughts on Mr. Chamberlain's Proposed Fiscal Policy. 

By Walter J. Hammond, M.Inst.C.E. Price 6d. net. 

Mr. Balfour and Conceivable Cures for Imagined Ills. 

By C. H. P. C. Price Is. net. 

Cancer, is it Curable? Yes. 

By Robert Bell, .M.D., F.F.P.S., etc., Consulting Physician to the 
Glasgow Hospital for Women. Price Is. net. 

How to Insure Buildings, Machinery, Plant, Office and 
Household Furniture and Fixtures against Fire. 

By C. Spensley. Price Is. net. 

Expansion of Trade in China. 

By T. H. Whitehead, Member of the legislative Council, Hong-Kong. 
Price Is. net. 

Indian Currency. 

An Essay. By Willia.m Fowler. LL.B. Price Is. net. 

Cost Price Life Assurance. 

A Guide to o and 3A per Cent. Compound Interest per annum on 
Ordinary and Endowment Policies respectively. Third Edition. By 
T. G. Rose. Price 6<f. net. 
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Pamphlets, etc., on Bimetallism. 

BULL'S CURRENCY PROBLEM AND ITS SOLUTION. 
Cloth. 2s. 6d. 

DICK'S INTERNATIONAL BULLION MONEY. Price 6^. 

GEORGE'S THE SILVER AND INDIAN CURRENCY 
QUESTIONS. Price Is. Sd. 

GOLD STANDARD (THE). A Selection from the Papers 
issued by the Gold Standard Defence Association, 1895-1898. Price 
2s. 6^. 

MEYSEY-THOMPSON'S (Sir Henrv M., Bart., M.P.) PRIZE 
ESSAY. Injury to British Trade and Manufactures. By Geo. 
Jamieson, Esq. Price 6d. 

MILLER'S DISTRIBUTION OF WEALTH BY MONEY. 

Price Is. 

MONOMETALLISM UNMASKED: OR THE GOLD MANIA 
OF THE NINETEENTH CENTURY. By A Senior Optime. Sd. 

NORMANS PRICES AND MONETARY AND CURRENCY 
EXCHANGES OF THE WORLD. Price 6d, 

NORMAN'S SCIENCE OF MONEY. Price U. 

NOTES OF MONEY AND INTERNATIONAL EXCHANGES. 

By Sir J. B. Phear. Price Is. 

PEARSE'S RUDIMENTS OF THE CURRENCY QUESTION: 
explaining tlie principal terms used in the Currency Controversy. By 
William Pearse. Price 6d. 

SCHMIDT'S INDIAN CURRENCY DANGER. A criticism 

of the proposed alterations in the Indian Standard. Price Is. 6d, 
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SEYD'S SILVER QUESTION IN 1893. A Simple Explan- 
ation. By Ernest Seyd, F.S.S. Price Is., cloth. 

SEYD'S BIMETALLISM IN 1886; AND THE FURTHER 
FALL IN SILVER. By Ernest J. F. Seyd. Price Is. 

SOWERBY'S THE INDIAN RUPEE QUESTION AND 
HOW TO SOLVE IT. Price 6^. 

TWIGG^S PLAIN STATExMENT OF THE CURRENCY 
QUESTION, with Reasons why we should restore the Old English Law 
of Bimetallism. Price 6^. 

ZORN'S THEORY OF BIMETALLISM. Price 3^^. 



ACER'S TELEGRAM CODES. 

The A Y Z Telegram Code. Consisting of nearly 30,000 Sen- 
tences and Prices, etc. Price 16s. net. 

The Simplex Standard Telegram Code. Consisting of 205,500 

Code Words. Price £5 5s. 

The Duplex Combination Standard Code. Consisting of 

150,000 Words. With a Double Set of Figures for every Word. 
Price £4 4r 

The Extension Duplex Code of about 45,000 more Words. 

Price £1 Is. 

The Complete Duplex Code, of 195.000 Words in Alphabetical 

and Double Numerical Order. Price £5 5s. 

Ager*s Standard Telegram Code of 100,000 Words. Compiled 

from the Languages sanctioned at the Berlin Telegraph Convention. 
Price £3 3s. 

Ager's Telegram Code. 56,000 good Telegraphic Words, 45,000 
of which do not exceed eight letters. Third Edition. Price £2 2s. 

Ager's Alphabetical Telegram Code. Price 255. 

Ager's Telegraphic Primer. With Appendix. Consisting of 

about 19,000 good English and Dutch Words. Price 12s. 6</. 

Ager's General and Social Code. Price IO5. 6(1. 
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TELEGRAPH CODES. 
OFFICIAL VOCABULARY, BERNE, 1894. A few copies of 

the Original Edition. Price on application. 

A-Z. 

Code Telegraphique Fran9ais. Price £4 net. 

Anglo- American Cable Code. Price 21 s, 

Beith's lO-Letter Combinations (8 Figures). Price £3 Ss. net. 
Bishop's TravelleFs' Telegraph Code. Specially for the Use of 

Tourists. Compact and bound conveniently for the Pocket. Weight 
only 2 oz. Price Is. net. 

Broomhall's Comprehensive Cipher Code. Mining, Bankings 

Arbitrage, .Mercantile, etc. Arranged for nearly 170,000 Phrases. 
Price £3 13s. Sd. Cloth. Limp leather. Price £4 As. 

Broomhairs *' The Standard " Shipping Code, For Chartering, 

Insurance and General Shipping. Price 60*. net. 

Figure Code for Stocks and Shares. 

To be used with the ** Official Vocabulary," or any similar list of 
numbered Words. Price 42s. 

Hawke's Premier Cypher Telegraphic Code. 

100,000 Word Supplement to the Premier Code. Price IQ5. Sd. net. 
(See back page of this Catalogue.) 

Herbert's Universal-Simplex Code System. An Immediate 

Saving of 50 per cent, in Cabling Expenses. Adaptable to all Codes. 
Price 635. net. 

''Ironscrap" Telegraph Code. 

Adapted for the special use of the Old Iron and Metal Trades. By 
Grorge Cohen, Sons & Co. Revised Edition, 1903. Price 42?. net. 

McNeill's Mining and General Telegraph Code. 

Arranged to meet the requirements of Mining, .Metallurgical and Civil 
Engineers, Directors of Mining and Smelting Companies, Bankers. 
Brokers, Solicitors and others. Price 2ls. net. 

McNicors Nine Figure Code, or 1,100 Millions Pronounceable 
Words. 

Price £10 net per copy (for not less than two copict] 

Moreing and McCutcheon's Telegram Codes. 

Code I. "The General, Commercial and .Mining Telegram Code,*' 

c. ntaining 274,000 Phrases and Sentences. Price £5 55. net. 

Code II. "The .Multirorni Combination Telegram Code," with 206,460 

Cypher Words, with 9(S0.045 Groups of Numbers. £8 85. net. 

Code III. ' The Catalogue Combination Telegram Ctxlc," ctinsisting ol 

274,979 sepamte Keterences to Catalogue Numbers, Prices, etc. 

Price £7 7.s. net. 
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oreing and Neal's General and Mining Code. 

For the Use of Mining Companies, Mining Engineers. Stockbrokers, 
Financial Agents, and Trust and Finance Companies. Price 2\s. 

fiBcial Yocabalary in Terminational Order. 

Price 40s. net. 

cott'8 Shipowners' Telegraphic Code. 

New Edition. 1906. Price 525. 6ci. 

kockbrokers* Telegraph Code. Price 5s. net. 
he Tenmil Code. 

Can be used as a 6, 7, 8, 9. or 10-flgure Code (or morci. Adaptable to 
any size of Telegraphic Code, on any subject :ind in any lanj^uaj^e. My 
Arthur Tracey. Price, with patent binder, £:i 135. 6,1. net 

'oilers' 12-Figure System. 

1,000,01HMMK).(K)0 Pronounceable Words, all of 10 letters in strict accord- 
ance with the decisions of the London Telegraph Conference of 1903 
Price £2 net 

Tollers' 9-Figure System. 

1,(MX) Millions Pronounceable Words of ten letters IMlce £2 net. 

Vatkins' Snip-broker's Telegraph Code. 

Price £7 7s. net. Six copies, £42 net. 

ATestern Union Telegraph Code. 

Price 65s net. 

HThitelaw's Telegraph Cyphers. 

00,000 Cyphers in one continuous Alphabetical order. Price £12 lO.s. 
200,000 words, French. Spanish, Portuguese. Italian 

and Latin. Price 150i. each net. 

53,000 Enghsh words 50i 

42,600 German 5(h 

40,000 Dutch .SUi 

338,200 in all. 

68,400 Latin, etc., etc. Original Edition i. included 

in the above 202,1^00 t^.. .. , 

25,000 English (Original iidition . included in the 

above 53,000 40i 

22,500 of the English words, arranged 25 to the 
page, with the full width of the quarto page 
for Hlling in phrases l-»()j. .. ,, 

14,400 of the Latin words arranged so as to re- 
present any 3-lettcr group, or any ihree 

2-figure groups up to 24 . . . 15^ 

401 Millions of Pronounceable Words, ail of 
Ten letters, representing 4 complete sets 
of S Hgure groups. Also an additional 
134A niillions. representing 12 complete 
sets of 7. (i and 5 Hgure groups, and all 
numbers thereunder Price 150i. ,, 



Medium 4to, 500 pp. Cloth, price lOs. 6d. net. 
THE 

PREMJER 

CYPHER TELEGRAPHIC 

CODE 

Containing close upon 120,000 Words (from A to M, 

speoially selected from the Berne Official 

Vocabulary) and Phrases. 

THE MOST COMPLETE AND MOST USEFUL GENERAL CODE YET PUBLISHED. 

COMPILKD BY 

WILLIAM H. HAWKE. 

SOME OPIMONS OF THE PRESS. 

" 1 1 is c;iK'i;LiUil to savi- fxifn«e by niak.n^ one word dn lin: .i-.ty of i^o lo nve 
\sori'.< .i> cnnip.ii'.'l wiih otlior corit's withoul iroublr or o.-^s ru iw.-r. '1 [i,s rfs'ill 
has Ik!iu oln.i.nitl by it^tioducjiii; noM*I and simple i!ir.:li.,ds o: i;j'iula:.ir».. 'i ,^ 
'COpe oi ibc co<ie is a \ory widi- o'l*-, and makes il Mutab-r jo t!:c* ;r.ivi';»T .i< w.;i »«i 
to ihc comnie:via! man." AV-;/..'/^//. 

" Is ili»^tini;ui^lu-d amoni: books of \i.-. kind by tlic nni:-uai widti, ■ .: .ts. i.u'j;-. 
For the re.-t it i>= a rar'-lii! work, wlr.rli ktrp? con-i;injly in \ ■•*>■. r]\v piMiio.i: r,f-ii? of 
men of biisinc.--;.'" - .s'.</i ;//.///. 

" 'I ho ■.•■iilr ■•» C'Ttninly a m.irvitl ui coiii{>rfIien>iviMiC'.-. :ind .i.t > .:>i 'h> ir.:y.s\.i'. „:» 
•A mi'->ai;r< v.«iu"d app'.'ur lo b-.- easy, owinR to the .-yslom <r' itiit .il unr.is .^n-.l cr :v 
r.-f'T-'ni"-- 'inii'Hliol :n i;. .iiul tlu" c:< mspicuous lur; id in *;•«." -.!/..■ /•<- /,v li.; rr.\- ...... 

"An iAir''m'.'l\ viiliMblr oyplii'i t«'U7;raph:c cwk-. Thr -.navj :-t r-M^ii.-*- .s. ■ i 
. om-i-'. t!;.' i^rii'.iaiy ol.'j-v; or .\ indc : bm Mnolber considtruion w'-.i], Mr. Hawk-.' -r.i? 
'■t'lTi li' .rr.int'j- .i «.oui- -u lii.ii wivu -.i n'tiuin'd to l<e ir-sn-ni.tt" li • .in ;-■ -i-Tii with 
'Alt'. !■ .1.-1 ;K'<-.blr !n.nib!i' \\i\t\ \\.i>to oi lim»\ "—/•///, .'/.'r/;;/ ,\', ,\ . 

" 111,- ' u:i.:.i'..ii:iiii ..s ••vci'llen^ tn i'kv.i «• ..»t mr-.s;i !;-.•> and -^aiipiii-.ty '>: ;irrani:'.'ii..'nt. 
^:l..•^■ wIj'i li.vc ii..d to dr.d with oth^T o.les will appnci.ilo t!{i< point. I'art:! n'. ir!v 
!.!iii r.'.bli- iiif th'- n.nt l.;b!«'S for ni;irk»'t n-po::*;. which ci-n r:w qi;onti..r).. .,:;<i 'one 
.-■) M'w '.1. \V h;'.: 'A !'Ji » an.-lul auU'xaij; 'O thi- mnttrrand ini,'i'n:(m> « m|v ■ iv t'.-.ti».!c 
- ■■■■'A :'.] '■\ -M.!' oi' ill-- bi--t w h.ivi- y>.'i -«'''i!."- N'^./V-'^v /''.",' ;.•■'., 1 imtiiooI. 

■■ An \". :■■ '-.! :,k.M d".r!i.- >'s \o:i -.MfltTrn WVrki- ^'.oi-i.n An k.i'm. iil..":no::-n 

X- -U'W." /■■ -.:/:/ .'/ .'. •■ /.r ; I :, •! ;■ . 

• T!.-- •\--' 111- ■■: lai uhM'oa .m- >im:jir. ,iiid thi.- i^'iS' r.." ,ii.>[>.-.-.:.-.ncf :i rhi" 
•.ix'.v. ■ •■ -..■ Ki-- !(i ''iiMiu ill"' I '.iijii lit. it ih.s IS b\ f.ir ihr iiiO>! . cinip'iii- rodo -'M^r 

■ \!:. 1 1. ■..!:■■•'•: u. ■■.:■■■. ^vta-i- . is .-n r\!'i rt in ri!, i^riir-l.^ ■ - i%- -v-:- i!;n .- .i I'iJi 
■!.■:•!:'■■■ : ■:■■:■■:•' r-i-ar'-;' • -rd'* ■."■■//■,•■.•/. t ',■ ■ , 

V(.n l\iinl\ . Mtiliutii .ftit. Cloth, prii'r /.->.•». 6f/. iirf. 

100,000 WORD SUPPLEMENT TO THE PREMIER CODE. 

Wort«^ I ':cialiy ..HcctecJ from ihc Beriic Official Vocabulary, rcmainrirr of 
aliJluitci fiom Til o Z. 

■ v.iii ; 1 i;-. W iLL!.\M H. IlAWKl-:. 
ii«i- s|Vi..i i.dUs :mi- or IMS. [■'i.yjno. Scibn^. ct^. . the l':vi: rij,'/;.-. 
Sy*-tv.ir. ■.'.■ Il 1 ■.. ■ I ii:;.iu.i'«>ii with l<..y:^t>l \\(Mds. iiunili-i cd '-oni ihV. • m 
t(» ^■i^'■M■= .id J ■ i" !,i-.i-.\o WiMil*; 'or Ir-dicatini^ (,r Cati h \\.»!d«s •>!• S«H*c..d 
•I- 'I\ I. ; ■ \ ■ ■ .1 . • ."vs i:«»! ^.i.ish V. :ih the /';.;■. i; C'. . . 

!ln'-c ' ■■ \ • .::u > .■■•::i:iit] I ••.'tween them all thi: telcj;i-nphi«..illy j;«>i>.i 
'•'. ■■-■'- i ■:•*■ I -"^ '. i »■ ■.■.■! "'"c.d^ui.iry. ci.-i they have l"»cen >»eleeted with 
\\u' -re. lie .; i . 
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